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THE MONEY MAKRET. 
| THe prevailing disposition this week has been to regard 
| the conclusion of peace as practically assured, and this 
“A grain of fact is worth a bushel of theory.”—Onp Apacer. | has led to large speculative transactions in Consols and 
Therefore, to secure the best value for money, applyto | other securities, which are being carried with borrowed 


| money in the expectation of a substantial rise in price 
| when the definite announcement of a settlement with 
| the Boers is made. Loans, consequently, have been in 
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| active demand, and this has so pressed upon the limited | 
INSURANCE | resources of the market that, instead of being able to | 
COMPANY OF g | diminish, it has been compelled rather to increase its 
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hen, instead of merely the current war expenditure | 
amen would be the heavy terminal and settlement | 


| charges to be met almost at once; on the other hand, || 
| however, the declaration of peace would almost cer- 
| tainly be followed by a great outburst of speculation, | 


ernest 
cence ere 


alae ceca a 


| and there are many new loans and other appeals to the || 


| investor only waiting for a favourable opportunity to be |} 
1810-1902 OFFICE lissued. On the wh role, therefore, it does not appear || 
; a | probable that the much-to-be-wished-for conclusion of || 
{ 'the war would bring with it any real ease to the | 
Life and Endowment Assurances | market ; it would be more likely to temporarily increase 


'the pressure. Discount rates are consequently firmly 
WITHOUT MEDICAL EXAMINATION ee 1 at 223}: per cent. for best three months’ 


| paper, and there is no disposition to work freely even || 
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1 MR CHAMBERLAIN AND PREFERENTIAL 

| DUTIES. 

if 

I . CHAMBERLAIN Is never more interesting than when he | 
| } , 

|] i is saddening his own people in his own city. The very 

i} centre and kernel of bis political influence is the Grand | 

i| Committee of the Birmingham Liberal Unionist Associa- | 

i} 
| 


|| tion, and here, if anywhere, he may be expect ted to speak 
\| his real mind. This gives ad litional im; portance to what | 
| he said about differential duties yesterday week. Mr/| 
i} Chamberlain seldom speaks without a motive, and least | 
| of all would he do so on such an occasion as the annual 
| meeting of his own sworn friends and supporters. What 
| he said, moreover, was unusually precise in statement. 
It embodied, to all appearance, a definite and carefully 
|| thought-out policy. Mr Chamberlain is impressed by 
1 the novelty of the methods of competition we have 
| to face. ‘The 
| 


Empire is being attacked on all 


|| sides.” Everywhere we have to contend with “ great 
ombinations, with enormous trusts having behind 
them gigantic wealth.” ‘ew dangers cannot be 


i +) * 

| met by ‘‘ adherence to old and antiquated methods, 
(| which were perfectly right at the time at which 

} ‘ : “ 

We must meet hostility abroad 

| 


’ 


they were developed. 


\| by greater unity at home, and by a wider con- 
| ception of the meaning of home. Home stands for far 
-| more than the British islands. It stands for the 
(; British Empire—not only for the United Kingdom, but 
\| for the colonies in every quarter of the globe. Our 
|| destiny depends upon the degree in lich we accept 
|| those opportunities of union which the colonies offer us. 
1} Our reer and our duty is to draw closer our 
|| internal ‘lations the ties of sentiment, the ties of 
| sympathy, yes, and the ties of ree st.’ Nor is this 
| merely a ania ul outburst. Its real meaning is coal 
i| clear by Mr Ch amt berlain’s reference to ‘ economic 
|} pedantry ” and “old shibboleths.” If We are not pre- | 
ty pared to abandon Fre trade, and to a import 
1} duties for - ybjects than the raising of revenue, 
\| we show ‘‘that lacl cof i imagination, that lack of fore- 
|| sight which distinguishes, and always has distinguished, 
1| the Little Enel under and the Little Scotchman.”’ After 
|; this there can be no question as to Mr Chamberlain’s 
|| attitude towards Free-traders. He has only two 
|} anathemas in his spiritual armoury—the major excom- 


unication, which is to call a man a pro-Boer ; 


Ininor excommunication, which is to call him a 


the 
Little 


be gave indications here and 
y he has in mind. 

fenry C smpbell Bi 
Englande: H 


her 
What is it that has mar ked 
annerman 


afresh as a Little 
of ** pre 


ial relations with 
position to the views lately ex- 
dis stinguished and patriotic Prime 
Wi nat Sir Wilfrid Laurier’s views 
perfectly well. ‘‘ There is now,” he said 
on Monday week, ‘‘a duty on wheat and flour which 


piel cian And th inet llicm iat... tein a » tnt 

j, Junglancer.’ And the greater ordinarily follows close 
4 ! 7 ctl Maia, seo Ts 

|| upon the lesser. JF ree-traders are only Little Englanders 

|| to-day, but they will probably be ranked among pro- 

| Doers to morrow 

i} XI Cham] } 1 yt a 

{| ii amb ulin did not describe in any detail the 

| ey . > + } y 7 > 

|} system to which he looks to ward off the disasters which, 

i} 34 ; 5 ol $ a 1 

1 if we do not listen to his counsels, will, he holds, 
‘ ] } [Arm MAN 17 re l2 5, : 1 ‘+ ; ‘ 

| infallibly come upon us.”’ But in denouncing Sir Henry 

, > 

| Ca poell- Bannerman, t 

| yi 

1] ” 

i | 
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fw 
is dislike sierent 


our colonies’: his 
pressed by ‘* the 

Minister of Canada.’ 
} are we know 
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places Canada in a position to make off 


‘ Hers Which sha 
could not make in 1897.” Canada, that is t oo 
imposes for her own purposes certain duties on Pu. 
goods. She would like to lesse bie 


n some of these 
this vear, wher 


for a consideration. But, until was +h 
conside ration tocome from? Canada exporte ¥ athin 
which paid duty in England. She could not ba wi al 
in a more advantageous position than t} bes wah 


+ 


ub in which 
she was already. Having nothing to get, she had 
nothing to offer. The imposition of a duty <¢ e a 
‘and flour completely changes the Position ee 
| would be better, doubtless, if the duty were creater 
than it is. But even thi: trumpery shilline ne 1 
make a difference in favour of Canada ‘noligh 


| Chamberlain, 


| are to we lcome as an £ 


| would have had a moderate duty levied on it, in th 


i Ot th 


lt the English | 


Parliament will but enact that it shall be levied ; saa | 
foreign wheat and that Canadian wheat shall ec in 
free. The preference for Canadian goods will be ht 

but in large transactions it may be decisive. Me 


to all appearance, entirely accepts { 


apts this | 
view of our fiscal policy. We are to le a the Gite debe 


in the present instance, indeed, for revenue, but 
ttendant advantag 28 the { fact that | 


7 vy LILAD |} 
it enables us to a into pret ‘erential relations with | 


with 
Canada, we must be prepared to levy it hereafter for | 
something else than revenue. 

But Mr Chambs lai nis not prepared to stop short at | 
Canada. Indeed, in his speech at Birmingh an n, he did 
not so much as mention Canada. What he said applied 
to all our colonies. It is with all of them that he, must || 


‘‘ draw closer our internal relations.” 


Ii the Y were all | 
wheat srowers our course would be plain. We should || 
let in 1 ail colonial wheat and flour free of oak y, and smile 


com pl acently at the discomfi 


ted fore signe L ntor 
nately corn and colonial produce are not ‘alae 7Q- 
able terms. A remission of the duty in favour of colonial 
wheat would benefit Canada, but it would leave the 
colonies simple spectators of the 
sister favoured alike by Nature 

It is plain that this is not a situation which the other 
colonies could ba expected to tolerate. They would 
be able to cast up against Mr Chamberlain the very | 
words he used on Friday week. It is closer union with 


golden harvests of a 
and by Mr Chamberlain. 


the colonies that he preaches, and closer union 
with colonies in the plural is not effected by a closer 
union with Canada in the singular. Mr Chamberlain 


like minded with 
e his double on the other || 


and a Chancellor of the Ex eee 
himeelf for that hs should | 
side of Downing street is ne to the carry! ing outol 
his plan—will have to survey the whole fiel Id of colonial 
ASC with the view of discovering whicl of 


c 


h =p 
their produce can be benefited by the aap 1 of the 
duties in comparison with the duties charged on 


the same 
This is, 


1] ~+ ~ft 
aoie part oO: 


articles coming countries. || 
according to 
the task 


our past 


from foreign i 
Mr Chamberlain, the agree- ,) 
that lies before them, 
but for ‘‘adherenca to economic pedantry, || 
to old shibboleths,’”’ it would have bean the whole of || 
it. As it is, the process of taking off duties is for the | 
moment made less agreeable by the recollec stion that 

b i they can be taken off they must ba put on. Had 

we been wise in time every article of ae th ut CO 


to us from two sources, one foreign the other colonial, 





} Case | 
hat it I 


4eatn 


‘st, in order t light be remitted intl 


12 case || 

econd. Now, as this indispensable preliminary | 
| 

' 


oi thes 
has been omitted, it will have to be made g od as soon | 
as possible. It may be assumed that nothing of the |! 
kind will happen this session. Sir Michaal eaneEa- ONS 
is too busy in getting his corn duty imposed to have any 
ime to spare for giving 


t pref ferential advantages t 
Canada. 
list of articles now admitted free from all parts oi the 


j 

| 

; ey | 

We must wait till next year to see the whole 2 | 
' 


world which our new theory of empire will comps 

to taxation. Mr Chamberlain must have 
an unusual taste in soenperinnnn, or he would not have 
quoted Cobden as being in his day the author . a 
similar policy. Cobden, he says, ‘‘made a reciprocity 
treaty with “Franee.’ How much nobler and more | 
profitable will it be to make reciprocity treaties with her | 
own children. But in the case of France there were | 


actual duties to be reduced, and to reduce them in return | 


to subject 
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| | ——_ eee oeN ule ia dis ihe a ake | eee ees eee ae | 
i for similar reductions in another direction was @ dis- | advantageously done, the history of many of our lealing 

|| tinct step in the direction of Free Trade. Here companies for some years past has proved. It is clear | 

there are duties to be imposed, and how this can be | also that as such operations increase and multiply an | 

regarded as an analogous process to that of taking them | area of foreign investment will be created, within which t 

off is more than we can understand. Mr. Chamber- it will often be easy and profitable to employ in fresh || 

jain’s remedy for the dislike entertained for England on | transactions the interest received on existing ones in 


the Continent is to keep out continental produce in order 
to let in colonial produce. His proposal for drawing 
closer the ties between us and our colonies is that we 
should take upon ourselves the tremendous—the 
‘mpossible -task of determining what are the 
precise duties and what the precise remissions which are 
to favour every colony against every foreign country, 
and to favour no one colony more than another. It is 
| not altogether impossible that the whole project may 
receive a mortal wound at the conference of the Colonial 
Premiers. Mr Seddon’s idea, for example, of what 
should be done for the colony that he represents may 
| enlist no support except his own, and in that case 
we may be sure that Mr Seddon will take care that 
| no other colony shall have a unanimous vote in favour 
of the concession it demands. But though this would 

be 2 convenient way out of the difficulty Mr Chamber- 

lain’3 words have created, it is not one that we count 

upon. It will be well, therefore, to be prepared to 
| make the best resistance we can against duties which 
will be none the less protective because the industries 
] they protect are colonial, not native. 
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INSURANCE COMPANIES AND INCOME-TAX--AN 
IMPORTANT DECISION. 
Tur judgment delivered last week by the House of Lords 
inthe case Gresham Life Assurance Society v. Bishop 
is interesting for more reasons than one. Not only is 
the issue involved one,as the Times says, ‘ of far- 
reaching importance to insurance companies,” but we 
find the five law lords who have dealt with the matter 
| unanimously reversing a decision arrived at by two 
| judges in the Queen’s Bench Division, and unanimously 
confirmed by three others in the Court of Appeal. A 
controversy, which has been dragging on for more than 
eight years (for the society first appealed to the Income- 
tax Commissioners against the assessment in April, 
1894), is thus settled—and settled in a sense adverse to 
| the finding of such an array of authorities as might well 
have daunted a less-persevering suitor. The Gresham 
| Life Office is to be congratulated on the persistence 
| which has succeeded in carrying its point, and the 
| history of the case is sufficiently interesting to be briefly 
passed in review. 

The question at issue hardly strikes the lay mind at 
| first as a particularly subtle or complex one. The 
| Income Tax Act, in its section dealing with interest on 
foreign securities, lays down that ‘‘the duty to be 
| charged in respect thereof shall be computed on a sum 
| not less than the full amount of the sums (so far as the 
same can be computed) which have been or will be 
| received in Great Britain in the current year, without 
| any deduction or abatement.’ The Gresham Life 
| Assurance Society had foreign investments, upon which 

interest had been received. It was able to show that 
this interest had not been brought home, but had been 
reinvested abroad. It, therefore, claimed, under the 
clause just quoted from the Act, that the interest so 
dealt with should be exempt from income tax, as it did 
not comply with the description there given of the in- 
| terest on which that duty was to be computed. 

Not only does the point thus raised seem fairly simple, 

but it can easily be seen to be of considerable importance 

to life assurance companies generally. The pressure of 
| falling rates of interest at home has long been slowly 
but surely making itself felt by those responsible for the 
investment of life assurance funds. To maintain, not 
|| the level of former and more fortunate days, but such a 
|| Tate as will represent the basis on which premiums 
|| are calculated, and allow even a slender margin 
| for profit, it becomes increasingly necessary to look 
|| further afield, and by judiciously selected foreign 
, securities do something to balance the shrinkage 
ig of the home yield. That this may be safely and 
— 
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preference 
country. 


to transmitting it, possibly at a loss, to this | 
The fate, as regards liability to British | 
income-tax, of money so treated becomes, therefore, a 
substantial practical consideration; it was this which } 


meee Ip” teeta 


; 


hung in the balance during the controversy just ended : 




















this upon which the words of the Act, as quoted above, seem 
to an ordinary reader to have a tolerably plain meaning. 
That this meaning was so long unrecognised, and has | 
to rather a striking instance of that mental refinement, 1 
almost metaphysical in its character, which characterises 
many eminent legal authorities, and makes the study of |! 
cannot agree with them. A doctrine of ‘constructive | 
receipt’ was set up. The published accounts of the 
society included these payments, although they had 
took proper note of such payments, as, of course, they 
were bound to do. But this was held to show that the 
money was “ consiructively received,’ not by the society, 
in Great Britain, because its chief office is there. Its || 
business was pointed out to be ‘‘ one entire and indivisible 
business.’’ ‘‘ The central fact”’ is stated to be “ that this is 
each of the different parts of the world where they carry | 
on business; it is one business creating one debtor, the |} 
society itself; and one person entitled to receive, the || 
has not been specifically received by the company in 
this country, but the word ‘ specifically ’ is notin the Act.” 
Upon such considerations as these it was held—and 
appealed to, that the money proved to have been raceived 
abroad, and reinvested abroad, had for income-tax 
purposes been received in London. | 
; 


been left for the tribunal of final appeal to assert, is due 
their utterances a stimulating exercise even when we 
been received abroad; that is to say, those accounts |} 
a contention which no one would dispute, but by it 
oneundivided society. There are not separate businessesin 
society itself.’’ Again, ‘it is conceded that the interest 
held until last week’s deliverance—by all the authorities 
The House of Lords’ judgments brush all these subitle- 


ties aside in a most uncompromising way. ‘I decline,” 
says the Lord Chancellor, ‘‘ to go beyond the words 
used, and I do not think the money was received in this 
country. I do not think any amount of book-keeping or 
treatment of these assets, wherever they may be, will be |} 
equivalent to, or the same thing as, receiving the amount 
in this country. The words are simple, intelligible, and 
represent an ordinary and simple thing.” Similarly | 
Lord Lindley: ‘This appeal turns upon the answer | 
to be given to a simple question of fact. Has a certain |} 
sum of money been received in this country by the }} 
society, or has it not? . - The locality of the receipt 
is made all-important, and it is only by ignoring it, or || 
by introducing the expression ‘constructive receipt i} 
which may mean anything, that the claim of the Crown || 
can be supported.” 

The argument from the balance-sheet, and the indi- 
visibility of the company, is also dismissed as immaterial |! 
to the point at issue; and in that connection it is pointed 
out by Lord Lindley that upon the entire protit as shown |! 
by its accounts duty has been paid, and that no question ' 
thereon is raised. This aspect of the case is worth 
dwelling on for a moment, because the argument from | 
the accounts seems the most cogent part of the Crown i 
case on the ground of equity; and it is in the direction i 
just indicated that the true answer lies. To go fully |; 
into this is not possible now, involving as it would the || 
whole story of the many controversies between the Income | 
Tax Commissioners and the Insurance Companies. The | 
subject is one on which much might besaid, but obviously | 
this is not the occasion for saying it. It may suflice | 
now to mention that, by one of the most famous test | 

l i 
i 


ee eunenn 


cases of this kind, it has been laid down that interest 
receivable by an insurance company is liable to income- 
tax, however largely it may exceed the companys 
profits. The Commissioners are, in fact, empowered to 
levy the duty upon interest or profits, whichever may be |} 
the larger. 
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This seems to us, upon grounds of equity no less than 
of law, to rule out of court attempts to deprive the com- 


panies, by arguments based on their ‘accounts, of the | together with the net receipts, is deservin 


relief, as regards interest, which the words of the Act 
give them. The accounts are prepared to show the 
profits, 
note of all moneys, wherever received. Inasmuch, 
however, as tax is not limited to the amount of profit 
shown, but is levied on interest, no matter how much it 
may exceed profit (as in many cases it very largely does) 
the companies are surely entitled in turn to any exemp- 
tion from interest-taxation which the law allows. 

If so, itis only necessary to consider as & parallel 
case that of an individual. A private investor holds a 
foreign security, and reinvests, or leaves on deposit 
abroad, his interest thereon. He is, presumably, ‘‘ one 
and indivisible,” and is resident in England. He knows 


makes a balance-sheet in his pocket-book, he will include 
to his credit the foreign asset. Yet, if words mean 
anything, the Income-tax Act exempts that foreign 
interest from tax. On what just ground should there 
be an opposite result because a company, instead of an 
individual, is concerned ? 








THE CANADIAN PACIFIC RAILWAY. 
THE special interest that is being centred in this com- 
pany at the present time is due to several causes. The 


and must, of course, in order to do 60, take | 


| exceptional weather, which was also accountable fo 
| great difference in the traffic receipts compared wit! 
| preceding and succeeding months. 


| This comparison for the three months w 


‘ bs ith the w L 
|ing expenses and their proportion to gr = 


g of atten 


Ss 


| 


O88 earnings, |) 


The very wide variations in the ratio of working | 


/expenses between one month and anothe 

noticeable. Thus the proportion for Marc 
ath it 

It has to be noted with r 


tothis wide variation that February was subjected to ver 


r the 


1 the 
The net increase for 


| the first three months amounts to $225,945, and ii this 
_increase is maintained for the other three months, thane 
would be more than sufficient to pay the extra hal! ner | 
cent. to bring the company up to a6 per cent. basis. || 


j 


| ing the future dividends. 


most popular is the one that attributes to Mr Pierpont | 


Morgan the purchase of a controlling interest in the | 


company, as part of that grandiose scheme of the shipping 
combine which is to control the world’s traffic, of which 
the steamers of the Canadian Pacific trading between 
Vancouver and the Far East constitute a very important 
nucleus. Other causes of interest have a more substan- 
tial basis than mere conjecture, more or less plausible, 
and have the advantage of being capable of expression in 
figures. The unprecedented prosperity which prevails 
in the northern half of the Western hemisphere has 
been freely participated in by Canada. The large 
immigration into the Canadian North-West is, as our 
Ottawa correspondent, whose letter appeared in a 


recent issue of the Economist, says, one of the cheering | 


features of the time, to which has to be added the influx 
of American capital, which has taken hold of a number 
of industrial enterprises of magnitude. This prosperity 
is at once reflected in the traflic reccipts of the railway 
companies, and it is here must be sought the justification 
for the increased favour with which the Canadian Pacific 
Railway is regarded. For thesix months ending Decem- 
ber 31, 1900, the aggregate net receipts of the company 
amounted to 56,579,637, the number of miles open being 
7,467. For the corresponding period of 1901, with 7,590 
miles, or an increase of 123 miles, the receipts amounted 
to $8,231,000, being an increase over the corresponding 
period of 31,651,363, or, allowing for the additional 
mileage, an increase of a little over 23 per cent. For 


the four completed months of the current year, the gross | 


receipts amounted to $11,153,830, and for the corre- 
sponding period of a year ago to 39,179,807, showing an 


sales, which have been unprecedentedly large, and haye, 
perhaps, been the chief reason for the statements affect. 
These monthly land sales add 


eference | 


tking | 
r are very 


h of the pre. | 
'sent year is 64:28, while for the preceding mor ¥ 


| amounted to 71:29. 


| There have to be added the proceeds of the monthly land | 
what he has done, and if at the end of the year he 


very materially to the revenue of the company, and con. | 
stitute a very valuable adjunct to the resources of the | 


company. 
months with the corresponding period of the previous 
year is as follows :— 


Receipts, 
| 1902 Acres Sold. 8 
SORUREY cccccccecees 110,000 eeee 348,000 
BOUEURET o's ccc0kensne 78,000 eves 256,000 
SOE: vskannvewansens 101.000 .... 334,000 
SOM bebaeccnwenee - 231,000 see 695,000 
1901 
SORUNEY coccscvccces 27,927 86,753 
POMEGRET scccsesenses 29,370 eee 91,190 
MEGUGR cccccesccccse ° 39,546 eee 122,362 
| Apel) .ocesessecsovese 48,874 152,446 


The result of the land sales for the past four | 


| The increase in these land sales is attributed to the || 
| immigration into Canada from the United States of a || 
large farming population, and to the prosperity of the | 


} 


| 


| acres. 


| 
| 
| 


Canadian farmers, who have added to their holdings by 
extensive purchases out of the profits of the past 
favourable harvests. These land sales 


are therefore | 


dependent upon the continued prosperity of the country, || 


and the continued influx of small capitalists. 


inexhaustible. 


$25,000,000 subsidy. 


The recent issue of 520,000,000 of new capital in the || 


Extensive || 
however, asthe company’s holding of land is, it is not || 
Out of the original grant made to it by | 
the Canadian Government of 25,000,000 acres, about || 
11,000,000 acres have been sold, leaving still 14,000,000 | 
This Government grant is in addition to the | 


form of ordinary stock has to be taken into considera- || 


| tion in any calculations of future dividend, though it | 
does not arise in the current half-year, as it will not | 
rank for dividend until the beginning of the company’s | 
This issue was to be | 


financial year on July 1st next. 


| appropriated, and had been largely anticipated when it | 
was made, to the following purposes :—Locomotives, 


increase of $1,974,023, with an increase in mileage of | 


123. The net earnings for the first three months of the 
current year with the corresponding period of 1901 are 
shown in the following table :— 


Gross Working 
Monthly. Expenses. Net. 
1902. Ss 3 $ 
PERNGES .ccneces 2,621,791 1,801,330 .. 820,460 
or 
68°72 %, 
February ...... 2,399,039 .. 1,674,678 .. 674,369 
71-29 
DD ask cewae 2,954,000 1,899,000 1,055,000 
or 
1901 64-28 
Janua 2,054,000 .. 1,405,819 .. 648196 
or 
68°45 
February ...... 1,977,189 .. 1,356,509 .. 620.679 
or 
68-59 
Bae cosheoke 2,990,618 .. 1,552,283 .. 1,055,000 
62:08 


| premium on the new shares. 


| cars, and other equipment, $10,000,000; enlargement || 
and construction of repair shops, $2,000,000; reduction 
of grades and for permanent way, $6,500,000; grain | 
elevators, terminals, &c., $4,000,000. This more than | 


absorbs the new issue, the difference being met by the 
The work has been in 


_ hand sufliciently long for some of the cars to be delivered, 


| and it is to this fact that a good deal of the augmented | 


traflic is due; and, witha further consignment of cars, 


| increased capacity to deal with the traftic will, the 


| managers 


/and even lost, the company some of the trailic | 
Whether this | 
increased traffic, together with the land sales, justily || 


state, increase the receipts, as it has 
been the want of rolling-stock that has delayed, 


they might otherwise have obtained. 


the very optimistic views of the market of an addi- 
tional 1 per cent. being paid for the current half- 
year is another matter. 
to date are more than sufficient to pay the extra } per 
cent. is beyond doubt. 
which the dividend for the current half-year has to be 
paid is 565,000,000. 


That the increased earnings Up | 
The amount of capital stock on | 


A half-year’s dividend at the rate | 


| of 5 per cent. on that capital requires $1,625,000. The | 


extra 4 per cent. to bring the dividend to 6 per cent. 


i would absorb a further $325,000. Thereafter, with the | 
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— stock ranking for dividend, the amount required to 
new § 


6 per cent. dividend would be $5,100,000, as com- 
| pay SOP 83,2 hich represented the amount 
d with $3,250,000, whic Pp 
dividend at 5 per cent. for the year on the capital 
S k of the company up to the end of December, 
How far the directors are likely to depart 
a conservative policy and divide up to the 
hilt during an exceptionally prosperous period, as is 
anticipated in some quarters, or will husband any sur- 
lus for future contingencies, can best be inferred 
from their policy in the past ; unless the directors see 
their way to not only maintaining, but increasing their 
receipts it is doubtful if they would venture to declare 
'an increased dividend on a half-year’s exceptional 
| results. If it be that the ‘‘ Morganeering”’ of the 
Canadian Pacific is part of the upward movement, and 
not the future prospects, it is interesting to note that as 
far as the company’s Pacific fleet is concerned, the last 
report which was issued before anything was known of 
the Shipping Combine stated that the contract between 
the Imperial Government and the company for the 
transportation of His Majesty's mails to and from China 
and Japan, which expired in April, 1901, was re- 
newed for a further period of five years on practically 
‘the same terms and conditions. It is satisfactory to 
know, whether due to official prescience or not, that the 
| Empire has retained the shipping trade of the Canadian 
| Pacific Railway, and rescued it from the fate that appears 
to threaten the British Atlantic carrying trade. 


stoc 
1901. 
from 





TEA COMPANIES’ RESULTS. 


'Acoop many of the more important Indian tea com- 
panies will not publish their accounts until next month, 
but, in the meantime, a very fair idea of the season’s 
results can be gathered from the reports of the Ceylon 
companies, most of which have been issued, and from 
such of the Indian companies’ reports as are available. 
It has been generally understood that the general 
policy of the industry was to restrict the output by a 
resort to finer plucking, and that policy has been very 
largely adopted by the companies, while there has been 
someinvoluntary diminution of production in consequence 
of deficient rainfall, hailstorms, and other natural causes, 
though, happily, no such serious a catastrophe as the 
earthquake which devastated some portions of Assam in 
the previous year hastobe recorded. Weare able at the 
present time to compare the results obtained by twenty- 
four companies in the past season with those of the pre- 
vious year, and among these only four produced slightly 
more tea in 1901 than in 1900. The aggregate outturn 
of the twenty-four companies in 1901 was 29,470,333 lbs, 
as compared with 32,109,474 lbs in the previous year, 
the reduction thus amounting to 2,639,141 lbs, or over 
5 per cent. Partly as a result of the more careful 
picking, somewhat better prices were obtained, but this 
was not suflicient to offset the reduced output, and net 
profits were in most cases lower, the aggregate earnings 
of the group, allowing for some losses, amounting to 
+166,705 in 1901, as compared with £187,628 in 1900, 
a falling-off of £20,920, equal to 11 percent. Thatisa 
serious reduction by comparison with even so bad a year 
#8 1900, and the average return upon the capital 
employed, apart from two or three exceptionally-situated 
companies, is very poor. How the fortunes of each com- 
pany were affected is set forth in the following table :— 








Average 
po Price 7 + Dividend 
Demnane Canp. Realised Net Profit. Per Cent. 
re per lb. 
1901. 1906. 19011900, 1901 , 1900 19011900 
| Ibs ibs |alal|é£ |e 
Alliance Tea of 
,~eylon .... 1,086,861 1,210,907 66 64 | 4,869 4,660 6 7 
band rapola.. 468,901 487,432 63 5:5 | 2,224 822 6. nil 
Jenga: United 1,960,104 2,439,667 .. .. | 2,913 8,191 nil | 3 
British Assam 457,360 497,280 78 72)| *745 °1,i25 nil | nil 
Cachar and 
: Do ars .... 1,616,859 1,986,672 .. .. *188 4,969 nil! 1 
nen D ma 2,276,555 2,157,692 10 11 | 18,282 20,769 12 13 
eyion ’roprie- | 
Pa 883,174 1,016,442. 64 61! 3,124) 3,691 nil’ 3 
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Galaha, Ceylon 1,217,329 1,170,436 


|increases at a normal rate, 
' curtailed, the stocks that have be 


| making a selection, as, while neart) 
| have sufiered more or less from the 
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Ceylon Tea lbs lbs i d £ £ 

"he ation 3Q57 726 472 ni =ist oni te aia - = 
_ Plantations ...3,957,335 4,432,132 7:4 7:2 37,199 41,011 15, 15 
Darjeeling ..../ 593,129 627,183 10:1 9-9 4.418 3,672 2%, 23 
Dimbnla \ } =} < 
Vimbduia ¥ ai } 

lev (Ge ) } dt, a 5 > 7 F n 

sey (Leyion)... 1,195,557 1,091,963 81 9-0 13,501 11,306 10 
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General Ceylon 


Tea Estates. 2,371,738 2,532,000 6:0 58 3,718 714 nil nil 
Imp’rial,Ceylon 647,742 655.814 6 60 4063 2327 3 2s 
Ind’n of Cachar 120 682.480 6: 6 1557 1015 1° 1 
Li bong 002,811 525.444 ] 10-3 4605 5918 62 7: 
Nuwara Eliva 1,225,6141,458,911 85 87 15.297 21271 6: 7 
Ragalla Tea i 
Estates 647,442 634,208 7 3,829 4,499 43 6 
rangalla f 

Oo 230,002 218572 6 f 1659 1,459 4 + 
Scottish Ceylon 795,098 899.806 7-1 6,154 5318 8 0 
Standard i 

Ceylon 105,996 1 9,753 10,981 14.085 15 15 
Ya intota 1,261,4841.4 } 5,962 6,755 22 4 

It will be observed that several of the larger com- 
panies, in spite of the depressed condition of the 
industry, still pay very satisfactory dividends, the 


Ceylon Tea Plantations and the Standard Tea of Ceylon 
each distributing 15 per cent., the Doom Dooma 12 per 
cent., and the Dimbula Valley and Scottish Ceylon each 


pay 5 per cent., as compared with 10 per cent. last 
year. Each of these, except the Doom Dooma, carries 


on its tea cultivation in the island of C 2ylon, and it will 
probably be found when the whole of the Indian reports 
are available that the average results are inferior to 
those attained by the Ceylon companies. Judging from 
what is stated by those in close touch with the industry, 
considerably more enterprise is displayed by the Ceylon 
producers and merchants than by those engaged in the 
Indian trade. The Calcutta correspondent of the Times 
f Indiain a recent communication remarks that growers 
‘‘ have in their own hands three remedies for the present 
evils that overshadow the tea industry. These are cur- 
tailment of outturn, improvement of quality, and a more 
deliberate and sustained effort to increase the demand 
for their tea in the old and to open out new markets for 
it. A good deal of determination and self-denial has 
already been displaved by Indian planters as regards the 
firat two remedies. As regards the third, we are still 
far behind Ceylon, which is well ahead of us. It is 
salutary, though depressing, to compare the last six 
years’ markets of Ceylon with those of Indian tea during 
the same period, and to note how much and how steadily 
the outside trade of Ceylon has increased from year to 
year, while the Indian trade has been irregular, some- 
times stationary for two or thre? years, sometimes show- 
ing a decrease. One great point about the Ceylon tea 
trade during these years is the energy that has been dis- 
played in finding and fostering new outlets, and the care- 
ful nursing of her local markets, while from year to year 
the increase of the Indian market is forced on the over 
stocked London market.” 

This writer congratulates the 
escaped disturbance from the imposition of additional 
duties in the recent British Budget. He thinks that, on 
the whole, the outlook for this year is less discouraging 
than forsome time past, and the directors, in addressing 
their shareholders, in most cases take the view that the 
worst of the depression has passed. There really seems 
to be some ground for believing that, as consumption 
| and production has been 

en weighing upon the 
ra of better relation 


tea industry on having 


market may be worked off, and an 


between supply and demand, and a3 4 consequencs more 


remunerative prices for producers, may be approaching. 


| Should that be the case, the very low prices to which 
| tea shares have fallen 
ities as speculative investments ‘0 
| both in capital value and higher 
| deal of discrimination would have 


would give them great possibili- 
an improvement 
lividends. A good 
to be exercised in 
arly all the companies 
period of depression, 
some have been compelled more tuan others to neglect 1 
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idling 2 proper provision for depreciation of unibine ry 
and estates, and have to that extent a greater amount 
of leeway to mak e up before they can resume or increase 
the payment | of dividends. When dealing with the 
reports of the Indian companies a little later on, we 
mae to find space for a statement, 8 showing the extent 
f the depreciation in the quoted shares during recent 
which will be of assistance in determining, — 
a recovery be within sight, where the benefit wou 
most likely be manifested. 





ELECTRICAL LEGISLATION. 
ELECTRICAL eng especially 
various forms of electrical enterprise, 
never tire of proclaiming the utterly discreditable back- 


the pro- 


+ 


yineers, and more 


‘ewe 
moters Of tne 


wardness of the industry in this country, in comparison 
with the United States and the leading European 
nations, nor of attributing that backwardness to repres- 
sive legislation, hand, and of obstruction by 
During the past 
par- 


on the one 
authorities, on the other. 
few years the complaints have grown in persistency, 
ticularly in reference to the multifarious schemes of 
electric traction for which Parliamentary sanction has 
been sought, and our legislators have been warned, in 
season and out t of season, that if they do not mend their 
ways and encourage rather than discourage the invest- 

ent of capital in electrical enterprise, our national 
prosperity, or what is left of it, will be seriously 
jeopardised. 


Largely in consequence 


a 
local 


of the interest aroused in the 

profession by a paper read to the members of the Insti- 
tution of Electrical Engineers by W. L.§;Madgen, in the 
early part of last year, on ‘‘The Electrical Power Bills 
of 1900: Before and After,” the Institute appointed a 
Committee on Electrical Legislation to determine whether 
oe could recommend the council to take any action, 
, if so, what action, that would assist the industry 

m connection with the matters dealt within the paper 
eferred to. The minutes of proceedings of ‘this Com- 


nittee have lately been issued in a bulky volume. The 
Committee took a large amount of evidence, mainly from 
electrical experts, though some local authoriti ies also 


appeared as witnesses, and certal n general conclusions 
were embodied in a number of resolutions, which were 
naturally directed to support the contention that the 
existing legislative fetters upon the industry should be 
relaxed, or altogether removed. 

Without going to anything like the lengths suggested 
by the expert witnesses as to the state of electrical enter- 
prise in this country, it would be absurd to contend = 
it has exhibited eally satisfactory progress in the pas 
though it is just now showing signs of real sabia. 
especially in the matter of elk trict raction. Mr Madgen 
was emphatic in attributing the ‘‘ acknowledged back- 
wardness” of the electrical industry in the United 
Kingdom to restrictive legislation, and to obstruction by 
the numerous loc ul authorities " whose limit ed areas 
seldom had any reference to the most suitable ‘ond 
etiicient arrang i ents for elect 
traction undertakings.” But, on the 
lighting, Mr ee n admitted that the eae toile. 
lation of 1882, which delayed matters for half-a-dozen 
years, was due in part to over-statement by certain 
electrical men as to what the new system of lighting 
was going to do. The idea that electricity was 
going to be a gold mine of which every local 

suthority should possess itself at once led, said Mr 

Vielen, toa rush on the part of such authorities for 
orders; but finding it was not easy to carry them out, 
hey let them lie in abeyance until the pioneer work of 
certain companies had been developed. The Electric 
Lighting Act of 1882 gave local authorities the right to 
purchase at the end of 21 years, without any addition 

fa respect of goodwill : but in 1888 the tenure was ex- 
although Mr 


ev 
tended from 21 years to 42 years, and, 
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Madgen expressed the opinion that the basis of va., 
ation and other clauses remained unfair to the ala 
takers, and prejudicial to the consumers, and cyone 
that many of the orders secured for electric lich+.. 
been obtained for blocking purposes, he failed in provi 
his contention that the existing legislation js ithe, 
fair or repressive. It is all very well to blame 
authorities; but with the experience of the 
water monopolies constantly before them. 

would have wantonly failed in its duty to the rateps 
of the country if it had not taken good car 
the building-up of an additional series of mono 

The expert witnesses who gava evidence | 
Committee entirely ignored the notorious fact t 
many of the applications to the Board of Trade 
the past few years for electrical concessions ct bee 
made by groups of exploiters, who have had no i 0 
whatever of carrying out the concessions the: 
have looked to make more or less extravag profits by 
passing the concessions over to joint-stock companies. 
In many instances operations of this kind have been 
successfully carried through, and it is, therefor 
— 18 unreasonable that local authorities, recognisin 

he value of the franchise applied for, should themselves 
eos to undertake the service in the interests 
of the ratepayers whom they represent. ‘Ome of 
the witnesses, Alderman Pearson, chairman 
Electrical Committee of the Bristol Corporation, 
expressed the opinion ‘‘that companies were quite 
as expensive as corporations, and were less pure in 
their formation and administration; while members of 
the corporations could, and did, give as much attention 
to the public service as gentlemen occupying the position 
of directors in public companies.’’ Mr Pearson also 
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stated without contradiction that municipalities, as a | 
rule, charge less than companies for their electrical | 
suggested that | 
towns existed to form a kind of happy hunting-ground | 


supply, and he added: ‘It could not be 


for company promoters who desired to thrust electrical 


supply upon them, whether the people desired it or not. | 


He thought the main cause of the backward condition 
of the electrical industry was the fact that in earlier 
days electricity was exploited by the fraudulent com- 
pany promoter and his allies on and off the 
Exchange. Public bodies moved more slowly but more 
surely than companies or individuals. He was of 
opinion that all large towns could do their own electric 
work more cheaply than any company could do it for 
them. Any legislation which would vary the contracts 
new in existence between municipalities and companies 
to the advantage of the companies would be dishonest 
to the public. The public rights must be protected by 
Parliamentary control.” Mr Pearson’s = was 


thus in direct contradiction to that of Mr Madgen and | 
most of the other expert witnesses, and proved quite | 


refreshing in an enquiry which was, perhaps ne sean ly; 
of a somewhat one-sided character. 


Mr Chamberlain is to receive a deputation from the | 


Institute of Electrical Engineers on Thursday next on 
the subject of the present position of electrical legisla. 
tion, and the result of the discussion will be awaited 
with a good deal of interest. Meanwhile, the 


> ported by the projected sale of the Mar ylebone portion 
of the Metropolitan Electric Supply Company's system 
to the local borough council. After years of squabbling 
the Marylebone Gouncil promoted and obt ained a Bill 
empowering it to purchase the Supply Company’s under- 
taking Within its area as a going concern, and the ques- 
tion of price has been referred to arbitration under the 
Lands Clauses Act. The Marylebone portion of t 

Metropolitan Supply Company’s system is about one- 
third of the total area, and the sum claimed by the 


company is no less than £2,771,708, or more than three- || 
market valuation | 


quarters of a million in excess of the 
of the whole undertaking, increased as that has been | 
the municipal purchase. The Metropolitan Cor 
apparently preparing to pose as a martyr in the cause | 
of joint-stock enterprise, for it can scarcely expect to get 
anything like the amount of its claim. 
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THE FOREIGN TRADE OF CdINA. 
Tue rapidity with which the foreign trade of China re- 
| covered from the depression caused by the Boxer troubles 
augurs favourably for its future development. The year 
| 1901, as Mr F’. E. Taylor, the Statistical Secretary to the 
| Imperial Maritime Customs, reminds us in his annual 
report, was far from being a satisfactory one as regards 
the conditions under which business had to ba carried 
on. When it opened, peace negotiations were in pro- 
sress, but, nevertheless, military operations in various 
directions were still being carried on, ‘‘and native mer- 
chants were shy of shipping goods to the North. To- 
wards the end of May some increase of confidence be- 
| came apparent, but the import trade was checked by a 
| sudden collapse of trade in July, while disastrous floods 
‘in the valley of the Yangtze and the disturbed 
| state of Manchuria impeded exports.” Yet in spite 
'of all these drawbacks there was such a large 
expansion in the volume of trade that the total 
estimated value of the imports and exports ex- 
| ceeded that of any previous year, with the exception of 
1899. ‘The value of the imports in 1901 is returned at 
962,302,915 Haikwan taels, as compared with 211,070,422 
'taels in 1900, and that of the exports at 169,656,757 
taels, as compared with 158,096,752 taels. And if 
| we carry the comparison back to 1891 we find that 
‘the value of the foreign trade has more than doubled 
inthe ten years, the aggregate value of imports and 
exports combined having risen from 214,237,961 taels in 
1891 to 437,959,675 taels in 1901. The increase of 
trade in 1901 is attributed by Mr Taylor, ina large 
| measure, to the extension of railways, and he expresses 
| the hope that ‘‘the commercial treaties to be concluded 
under the provisions of the Peace Protocol will further 
| assist in encouraging foreign trade.” It is satisfactory, 
| too, to find him expressing the opinion “that the 
increase in the import duties that has been agreed to 
will not hamper trade,” though he fears that the 
heavy taxation that must be imposed to pay the indem- 
nities will diminish the purchasing power of the people, 
and so tend to diminish imports. 

In his report Mr Taylor gives interesting details as to 
the movements in the staple imports and exports. The 
falling off in the exports of tea, which has for years been 
a marked feature of the trade of China, continued dui ing 
1901, the quantity of black tea shipped being the lowest 
on record, while in the exports of green tea also there 
was a heavy decline. This branch of trade is, in fact, 

being killed by heavy taxation, for, as Mr Taylor explains, 
“the export daty and likin raise the cost of low grade 
teasometimes as much as 40 per cent.,”’ and he perti 
tently adds that while this continues there is no hope of 
checking @ continuous decline in the trade. This may 
} } 


be good news for India and Ceylon tea planters, who 


are so rapidly supplanting Chinese produce in the | 


world’s markets, but the decay of this prominent branch 
of Chinese industry is greatly to be deplored by 
all who have commercial relations with that country, 
since it diminishes its power to purchase foreign pro- 
icts. Oi the other chief industry of China, the silk trade, 

Its condi- 
‘The 
favoured with fine weather and an 
abundant supply of mulberry leaves, the crop was a 
good one, and the cocoons were of fine quality.” 
Cotton goods constitute by far the most important of 
Vdinese imports, and of these the imports in 1901 were 
Valued at 96,651,199 taels, as compared with 73,606,360 
taels in 1900. Owing to the fall in exchange and to 
the dearness of cotton in America and Europe, there 
was, Mr Taylor reports, ‘‘a marked demand during 1901 
for the cheaper qualities of cotton goods, which was 
rather a reversal of the tendency of late years,” and 
because of their greater cheapness, certain classes of 
American products have been supplanting those of 
‘his country, which have also had to meet with keener 
sia The value of the 
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lr Taylor is able to give a better account. 
tion during 1901 was, he states, satisfactory. 


Worms were 


competition of Japanese goods. 
imports of woollen goods, though comparatively small, 
amounting to only 4,727,371 taels, was the highest since 
| -o¥4, notwithstanding that cotton imitations are largely 
'| taking the place of woollens. 
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what it really is. That B: 1 trade with China p 
ponderates very greatly over that of any other country || 
is suiliciently shown by the following statement with || 
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additional import duties and the opening up of so much 
country by railways, the collection during 1902 may not 
fall short of 30 millions of taels.”’ 

One reason which Mr Taylor gives 0 
American imports into China is specially noteworthy at 
present, when not only in the United states, but in 
some of o lonies as well, legisiation ior tae exclusion 
of Chinese being vigorously promoted. Mr Taylor 

‘writes: “It may not be out of place to note that the 
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increase in American imrorts is partly due to the 
demand created by the example of returned emigrants. 
At Swatow, where there is a large emigration, the 
import of American flour has risen from 5,834 picul 
(the picul is equal to 1334 lbs avoirdupois) in 1892 to 
118,853 piculs in 1901. One of the chief arguments 
urged in America by those who are in favour of Chinese 
exclusion is the statement that the immigrants do not 
spend their earnings in the country but send them to 
China. It seems to be overlooked that these remit- 
tances amounting, according to a competent authority, 
to more than ten millions of gold dollars from California 
alone come to China in the shape of American products. 
The actual coin carried bv returning Chinese is com- 
paratively insignificant.” On this showing the policy of 
Chinese exclusion is not only utterly illogical on the 
part of those who are clamouring for the ‘‘ open door ’’ 
in China, but it is commercially injurious to them as 
well. 








BUSINESS NOTES. 


New Issues of Capital by the Witwatersrand 
Mining Companies—Now that the South African 


mining companies are gradually getting to work again, 





and in doing so, where necessary, fiuding the further 
capital required by the issue of fresh shares, it would 
appear opportune to discuss the advisability of con- 
tinuing to assure the success of such issues by the 
method heretofore adopted in the majority of cases. 
When more shares are to be issued, it has heen the 
custom to have the issue guaranteed, often without any 
monetary cost, though possibly also without risk to the 
guarantors, by the granting tothe underwriters, in view 
of their guarantee, options over some further shares to 
be created, at a price agreed upon. At the same time, 
the guarantors have usually had the right to take up all 
shares not applied for by the chareholders. It will be 
remembered that some years ago a flagrant case of in- 
justice to the shareholders of the Witwatersrand Gold 
Mining Company was happily prevented, and, speaking 
generally, shareholders in many of the companies have 
often seen further issues of shares made to favoured 
individuals at prices below market value, and without 
anv oifer thereof being made to themselves—the parties 
who surely have the first claim for consideration in such 
matters. We are particularly reminded of these past 
methods by the proposed issue of new shares by the 
West Roodepoort Deep, Limited, an ordinary meeting 
of this company being called for July 21st at Johan- 
nesburg to consider an agreement provisionally 
entered into by the directors, whereby a new issue 
of 113,600 shares of £1, to be first offered at par 
to the shareholders at the rate of one new share for 
every two shares now held, is guaranteed at par in con- 
sideration of a year’s option at 27s 6d, over 84,200 
shares to be further created in favour of the guarantors. 
So far as we can judge, there would appear to be no 
benefit whatsoever to the shareholders in assenting to 
this agreement. In view of the fact that the present 
market quotation for their shares is 14, there is every 
inducement for them to apply for the 113,600 shares pro- 
posed to be issued, and any guarantee in respect thereof 
seems unnecessary As regards any further issue of 
shares within the next twelve months, the guarantors 
would have complete control, taking up the shares 
if the market price showed a profit, foregoing 
their rights if nothing would be made thereby— 

capital being thus at their option, 


the increas2 of =. 

irrespective of the company’s requirements, though no 
doubt, the additional funds raised in this way would be 
advantageously employed, otherwise the directors would 
not have suggested the increase at all. Still, if suecess 
awaits this company, then the shareholders are entitled 
to have the first call upon fresh issues of shares, and 
they would certainly appear to have reasonable grounds 
for questioning the benefit to be derived from such an 
agreement as that proposed. It is tobe hoped that, at | 
the meeting in July, some modification thereof in their 


favour may be suggested and upheld. Of course, in the! 
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particular case just mentioned the directors are 
acting in accordance with a custom which appears to be 
so fully established that no objection to their a 
tions would be expected ; and our criticism applies not 
to the directors but rather to the practice which thee 
are merely following, one which it would certains | 
appear might well be discontinued in fairness to es | 


Mm 


chiefly concerned—the general body of shareholders in 
South African mining ventures. ” 
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The Indian Government and the Sugar Bounties Cop. | 
vention.—The rumour that the Indian Government do 
not intend to abolish the countervailing duties upon sugar 
even if the direct bounties paid by European Govern, | 
ments are abolished, appears to have caused considerable | 
excitement in Germany. But it has long been evident 
that the Indian Government was not so satisfied with || 
the outcome of the recent Convention as our own appears 
to be, and intended to take an independent line on the || 
subject. This was very clearly indicated by Sir Edward | 
Law in his Budget speech, when he said :— The | 
countervailing duties on bounty-fed sugar have now been || 
levied during a period of three years, They have brought 
in a very handsome addition to Indian revenues, but jt 
cannot be said that they have had any apparent impor. 
tant influence in checking importation of foreign sugar. | 
The fact is that the direct bounties granted by some 
foreign Governments on the export of sugar form but a 
portion, and not always the larger portion, of the 
profits derived by sugar manufacturers from the | 
export of their produce. In addition to the fixed direct 
bounty per ton paid by foreign Governments on the |! 
exported article, arrangements have in many cases been 
made, and not always without the assistance of State | 
influence, whereby railway companies undertake the | 
carriage of sugar to the seaports at rates totally out of 
proportion to those charged on any other class of mer- 
chandise, and Government subsidised steamers equally || 
transport the sugar to countries across the seas at rates 
of freight quite unobtainable for ordinary goods in | 
ordinary circumstances. And not only do foreign sugars || 
benefit by such special concessions as these, but, also, | 
with the express purpose of cultivating external trade, 
refiners have combined to maintain the price of sugar | 
consumed in the country of production at such abnor- | 
mally high rates as to permit of the exported surplus 
being sold at considerable loss, while still maintaining a 
high average rate of profit on the sale of the total 
output. The question of sugar bounties, both direct 
and indirect, has been fully discussed at an International 
Conference which has just terminated its proceedings in | 
Brussels. The result of the conference has been an 
agreement which, it is said, will have an important 
influence in checking bounty-fostered trade, but we 
must examine the details of the proposals which have 
been adopted before we can form any certain opinion as 
to their effect on Indian interests. It .nay be that the 
decisions arrived at will, at an early date, lead us to 
review our present procedure in the matter of counter- 
vailing duties.” 


The Scotch Oil Industry.—In our issue of June 19, 
1901, we dealt with the position of the Scotch oil 
industry as it is affected by the competition of the 
immense production of natural oil in the United States 
and Russia. We showed that after an extended period 
of depression the companies had enjoyed a spell of good 
fortune which culminated in the year 1900, that having 
been one of the most profitable for the shareholders in 
the whole history of the undertakings. From the 
accounts of the Broxburn and Pumpherston companies 
now to hand, it appears that a considerable set-back 
occurred last year, though the results are by no means 
unsatisfactory, except by comparison with an excep- 
tionally profitable year like 1900. The Broxburn Com- 
pany earned £59,832 in the year ended April 2nd last, | 
as compared with £80,840 in the previous year, and the 
dividend is consequently reduced from 20 to 15 per 
cent. The preference and ordinary dividends, with in- 
come-tax, absorb only £39,210 out of the total avail- 
able balance of £62,815, the usual allowance of 5 
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for depreciation requiring £11,770, and 
°10,000 are added to the reserve fund for retort 
ak plant renewal. The allocation to the latter fund 
nat year was £20,000, and £3,012 were carried forward, 
ea £9,864 now. The reduction in profits was thus 
furly divided between the shareholders and the reserve 
‘nds. The Pumpherston Vompany's profits, less 
jebenture interest, amounted to £24,150, as compared 
sith £47,161 for the year ended April 30, 1901. The 
jividend is reduced by one-half, from 15 to 74 per cent., 
and with the preference dividend absorbs £14,288, as 
compared with £22,575 last year. The same amount, 
£10,000, is devoted to depreciation, but whereas last 
sear £15,000 were placed to the credit of retort replace- 
nent account, nothing is allotted for that purpose in tne 
present accounts. The cause of the reduced earnings 
was a heavy fall in the prices realised for parafiin wax 
and other products, the Pumpherston Company being 
specially hard hit owing to the large stock of solid 
paraffin carried over from the previous year. On the 
year's production this company computes the fall in 
values at over £55,000, but there was an offset amount- 
ing to £40,000 in the reduced cost of labour, coal, and 
materials, and improved yields from the crude products. 
The directors of both companies anticipate further 
savings in the cost of production and improvement in 
yields, and though stiil lower prices may be realised for 
their products, the outlook seems to be for at least a 
maintenance of the past year’s results. 


The Foreign Trade of Turkey.—Turkish trade statistics, 
when obtainable at all, are always very belated, and the 
latest figures relating to the foreign trade of the country, 

| for which we are indebted to the annual report of the 
British Chamber of Commerce in Constantinople, relate 
toa period so far back as the fiscal year ending March 
12,1898. In that year the total value of the imports 
was £21,304,000, and that of the exports, £13,404,000. 
In the imports there was, as compared with the previous 
year, an increase of 10 per cent., while the exports 
show a decrease of £600,000, or 44 per cent. And, 
| commenting upon these figures, Sir J. W. Whittal, the 
president of the chamber, expresses the opinion that 
the increase in the imports was ‘ chiefly owing to the 
stocks of goods having been unduly depleted owing to 
the political uncertainties attending the two previous 
years, while the decline in the exports is,’ he says, 
“easily to be accounted for by the deficiency in the 
grain crop.” He points out, however, that, although 
smaller than in 1896-7, the exports show an increase of 
£1,200,000 as compared with the average 1885-95, ‘‘thus 
showing that, even in a year of relative bad crops, the 
stimulus of the extended railway lines has been such 
that the whole production has increased as compared 
with what it was before the railway extension.”” And 
with regard to Great Britain’s share in the trade 
of Turkey, he writes:—‘It is satisfactory to learn 
that this has increased to 42°15 per cent. of the 
whole, as compared with an average of 41-10 per cent. for 
ttn years 1888-98, so that although we have not 
reached the average of 1878-88, which wag 43-80, we 
till show an improvement as compared with the records 
o the last ten years. This fact should be marked care- 
‘ully, because from it we hope we may deducea conclusion 
‘dat at all events the declining tendency of recent years 
nas been arrested. How far this encouraging result 
arises from the political sympathies of the Greek and 
Armenian traders of Turkey referred to in my last 
year's address, or how far it arises from the consumer 
of Turkey having learned to his cost that even the 
‘ong credits given by our foreign competitors are more 
aan neutralised by the intrinsic inferiority of their goods 
however showy they may look, it is difficult for me to 
fay. I should say both causes have been at work. It 
is likely, too, that the wild and indiscriminate credits, 
Which our foreign competitors gave, have resulted in 
losses to them, and have had, as a natural consequence, 
their limitation. In days like these, when the interests 
of Great Britain in Turkey are looked upon by many 
| People in England as wne quantité négligeadle, it is well 
|| '° call their attention to the fact that the total Britich 
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-rkey for the year in question was fourteen 
and a-quarter millions, or not far short of what it was 


with China, and itis wellto addthat much of it was not in 
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trade with T 


raw products, such as ccal, but in finished products 
such as Manch ster and Yorkshire goods, in which the 


o 
handicraft of the British artisan plays a great rile. 


Westralian Gold Production.—Although the amount 
of quartz treated by the Westralian mines last month, 
and the yie ld of gold obtained from it, were somewhat 
less than in March, it will be seen from the following 
table that the returns for the four months make a 
favourable comparison with 
last year 











] 1901. 

Tons ( 1 zs | 

ated, n. Tr 1 lper T 
wt ()z, Dwt 
January ../ 123,399) 143 3 0 le 22,575; 1 2s 
February.. 146,600 158,108 1 14 114,38 25,5701 2 
March ....| 148,944, 161.812 1 13 123.687 42,703 1 5 
April......! 142.906; 159.7 2 13 7 143,809 1 < 
MO os le 5 ‘ia 129.885 147,395 1 23 
June. 134,369 150,688 1 2 
Ce 138,620 161,235 1 a 
\ugust.... 137,642 163,511 1 3 
September 135,542 163,253 1 4 
October 142.200 156,974 1 2 
Novembet 138,463 154,000 1 2 
December 137.867 179,964 1 6 
561,849 622.967 ] 2 1.573.142 1,811,477. 1 3 


1 the corresponding period of | 


It will thus be seen that forthe four months 561.849 | 


4 


producec 
l ounce 2 dwts per ton, in contrast with 


tons of ore 
average of 


1 622,967 ounces of gold from an | 


478,748 tons and 534,457 ounces with ex actly the same | 


average for the corresponding period of last year. The 
contributions of the principal companies to the output 
of the precious metal in Westralia for the past six 
months will be seen from the following table : 





4 ar. Feb Jan. | D No 
)z3. zs. 73 Ovs ()zs. 
Associated Gold........ 4116 2,817 4,288 3,047 3,290 
Burbank’s Birthday 2,986 2.599} 1,989} 2,100, 2,082 
Cosmopolitan Prop. .... 5,125 5,030 4,140; 2,618) 2,560 2,257 
ast Murchison United 1,659 2,003) 2,127 2,310; 2,597 2,725 
Doles aaa a are’ --+ 1,157 1,259 1,409} 1,383; 1,442 809 
Golden Horseshoe ...... 15,484 15,485 15,362 15,401) 11,330 15,32] 
Great Boulder M.R. .... 1,895 1,938 1.973 2.015; 2,050: 2,100 || 
Gt. Boulder | 15.871 15,838 15,442 14.598! 14.493 14,147 |) 
Gt. Boulder Proprietary 13,376 13,674 12,921 14,176) 14,155 13,493 | 
Great Fingall.......... 8,734 8,640 8032 6.565) 6,503) 6,536 
Hannan’s Brownhill.. 5.289 5,297 5,281: 5.286: 5,285) 5,286 
CSR PD ohn dae oinwa 1,08 1075 1,088 1,138) . a 
EURDEAIE \ ia sc aw awliaees 11,140 11,089 11,010 11,086’ 9,244 11,088 
ae ee 3,510 2,905 1,26 ‘ia 1,895 
Lake View Consols ....| 6,277 6,205 6,499 8349) 13,438 14,412 
PRMEIEREELS> wA'«ciawicemawe 3,020 2.354 4.585 .. 1,359; 2,527 
Sons of Gwalia ........ +.795 4504 5.226 5,606) 6,024 6,012 
South Kalg seccseee| 2010 2B 2TITH S2TIZa 25d 1.3500 
Westralian Mount Mor- 3,909 3,845 3,550 3,677| 3,748 3,719 
A a eee oar 
White Feather M.R. .. 1,144 326 1,166; 1,104 917. 1,189 


This table shows that the most satisfactory results have 
been obtained by th lden Horseshoe, three of the 
Great Loulder properties, especially the Great Boulder 
Perseverance and the Ivanhoe, while the Lake View 
Consols returns have decreased to only about one-half 
the amounts reported in the early part of last year. 
Speaking generally, the results shown in the table may 
be regarded as moderately satisfactory. With com 
paratively few exceptions, however, the prices of 
Westralian shares are at the present time substantially 
lower than they were twelve months ago. It would be 


@ Gol 


a mistake to conclude from this that market valuations | 


are at present inadequate, for in very few instances 
among the dividend-paying issues are the yields at 
present offered sutiicient to cover the risks incidental t 
mining enterprise in a country where the auriierous 
deposits are of such an erratic character. That quota- 
tions were extravagant a year or two ago isin lisputable, 
and even now in many cases they make considerable | 
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allowance for prospective res! Its which may or may not 
be realised. 
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Wills and sneiiabin _The ‘hesinntel Casiile ‘tien | 
gives the following list of wills proved, with the amount 


of personalty in each case :— 
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General Wil ia 1 Charles rrest, C.B., late of | plands 
Winches 





| Tur Agent-General a Western cheiieaii has received 


a telegram from his Government stating that the crash- 


ne 


State for the month of April last are :— 
142,906 tons; yield of gold, 159,225 ounces 
ield per ton, 1 ounce 2 dwts 6 grs. 


ae 


cold, 143,809 ounces; 
1 dwt 18 grs. 





Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 22. 





week, and the corresponding week of last year are 
follows :— 
DEBTOR. 
May 22, 1902. May 15, 19C2. May 23, 1901 
i c 
Capital of the Bank ........182,500,000 O .. 182,500,000 0 
tel (Art Law of June 9, 


BIBT) ccccvccccccece: 


8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 


2 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 
Roecial Reserve ......eeeeee 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 4 ,080,363,23 4 

Interest on securities trans- 


Vet, 6,990 


of June 9, 1857) ........ 100,000,000 0 


bank and landed pro- 


The above return, compar d with that for the preceding 


shanges :— 


INCREASE. Franer. 
i I GEE inn cvionnsssuvecaveveces ceereee g 1,5027 
' Private deposits 96600 60060S600Se0b0 00s deereenca ° i Z 
Sen 00 005 06000000500 050060056080 00 8000 ccccees e 427,62 
DECREASE. Franc 
I, inn cp aies ecunheih deena ued uhewewak « 62033 
| Discounts ......++. SbSEdoCCSSCCS Seesecosuseccanee 25,232,944 
\ The London exchange is slightly better on the week 
i + OA ) > Pans ard . weAnINsS } Pea 4 . = : 
] at Sol 2le. Private discount has further declined : 
' 
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£ 
Dp . . . . ne 795 
Mr Henry Tate, late of Bolney House, Ennismore gardens 725,129 
Lieutenant-General Augustus William Henry Meyrick 
. ee : xt : 343.962 
late of 9 Wilbraham place, S.W. ....--eeeeeeeeees ove 0,J62 


Fecvsce ov bs dOb wb ob bb6 66 0604 6 ebh 0088006648 101,043 
Sir William Anderson Ogg, late of Oakfield, South 
SEE wacnb en ekshubated senen tie sowncdsecnsees coe 12,066 


ng returns for all gold mining companies, <c., in the 
Ore treated, 
average 
The return for 
April y was :—Ore treated, 132,277 tons; yield of 


average yield per ton, 1 ounce 


The returns of the Bank of France for this week, last 
as 


’ »e «182, 500,000 0 
Profits in addition to capi- 


ee 8,002,313 54 


its branches Rs PEP 2 105,750 14 .. 22,105,750 14 .. 22,105,750 14 


oe 4,000,000 0 
ee 8,407,444 16 


el 1 5 *) . 
O ..4,142,408899 0 ..4 162,530 C 


ee 100,000,000 9 ..100,000, 0 
Bote! and furniture of the MORN 


ferred or deposited .... 21,431,286 36 .. 21,571,535 80 .. 29,682,792 62 
Bank notes to order, 1 
ceipts payable at sight.. 9,205,882 77 oe 5,697,204 70 .. 484.708 
Treasury account current 
CFEGIbOLr 1... sevecevecs 114,378,395 34 .. 112,685,670 22 .. 61.138.993 4 
Ourrent accounts, Paris.... 456,675.507 6+ .. 384,509,369 1 ., 860,424942 5: 
Do branch benks ...... 72,389,337 O .. 67,492,547 0 .. 70,137,443 C 
Dividends payable ......-- 1,497,540 75 .. 1,544,194 75 .. 1705604 7 
Discounts and sundry inte- 
SRG. a netetneeeeseens HOTS SS ce 747.4 ee 10,746.744 78 
Rediscounted the laa six 
MONTHS .ccereccceces oe 1.523.936 0 > 1.523936 0 .. 1,723,631 38 
BanmGrics .....ccececesecess 47,903,456 92 .. 13 we 40,009,686 77 
REE scsevicccceses .5,019,524,148 95 ..5,035,305, 4¢ + 5,325,133,595 
CREDITOR. 
Oagh in hand andin branch t c f e f c 
TEE csensontausenesass 3,688 3.931 95 ..3,678,905,304 37 ..3.559.283.449 0 
Corom« rciai bills overdu 14,967 55 .. 12,257 47 .e 35.691 64 
Commercial bills disco mated 
i in Paris not yet due. ] oe $3,883 7 ee 269,945,295 38 
| Treasury bille.........0.00. 6,766 36 oe iy ss 66,891 44 
Commercial bills, branch 
i ctttcavewhihevess 288,354,070 0 .. 307,098,757 0 .. 3407 2 0 
} Advances on deposits of 
A ecnoconcevcescce 4,350,000 0 .. 000 0 .. 7.110009 0 
Do in branch banks ...... 4 oe 232,500 0 .,. ; 0 
| Doin public securities .. 167.21 1 oe 155,503.364 50 405 979 
| Do by branch banks tine 272,025,230 O .. 274,453,916 0 .. uo4 865,583 0 
Advance to the State (Con- 
ventions, June 3, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve... 12 380.7 14 .. 12,980,750 14 , 12,989.750 14 
Do disposable ........c00. 27,279 17 ee 99627,279 79 .. 99,627,313 
Rentes immobilisées (Law 
| 
' 
| 
| 
| 
j 
i 
' 
' 


| deduction ; but in 26,802 successions, « 


perty branches ..... . 24,655.631 39 .. 24 pot a «6 @ 9 
Expenses of management .. 4,772,271 90 «2 4,709,580 20 oe 4,680,452 45 
Empicy of the special re : F 

BORGO cesovescovescceses 8,407,444 16 .. 8,407,444 16 .. 8,407,444 lf 
SIO tngnnweessesancs ee 49,861,529 85 .. 1,165,991 42 46,7 ¢ 

| eee cocccee js 
BANK | OF FRANCE ‘RATES, % 
i PD 1. cnacnt Ghbadeokuiekanbuies bbkcssatuconen coe 5 
i Advances On Bullion .......ccccccccececccs oc ccececoce i 
Advances on public securitic 
' 
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No gold movement with foreign ¢ td 


per cent. 


reported, but coin of both metals has come in fe... is 


9m +t} 


circulation. The cash to-day and last we ok on 
up as under :— 3 Made 


—_—_— --- May 22 = UT VC 
or ss eo prtonnieren lay 15,_- 
Francs. £ Fr: = 


Gold .. 2,573,468,672 — 938,747 


r 
ee 2,968,111,273 =1027 
0 ; 








Silver .. 1,114,865,259 = 44,594,610 .. 1.110.795.031 ~ a; 442 
3,688,333,931 = 147,533,357 .. 3.678,906,301 =147 ]se0n 


The following were to-day’s ae le 
variations on the week :— 
May 22 M 


Par. f o f c . © 
Three per Cents....... 100.. 10115 .. 1011 
Redeemable Threes .. 100 .. 10050 .. 10 0] 
Three-and-Halfs...... 100... 102 2).. 101 0 7% 
ee eee secon BP ce 203 42; .. 02 0 373 
Austrian Gold 4%.... 100... 103 0 .. 10250 + 9 5° | 
Turkish Fours........ 100... @5 92} 26 0 12; 
Egy ptian Unified .... 100.. 10925 .. 109 60 035. 
Bank of France Shares 1,000 .. 3,765 O .. 3,760 0 4 5 0 
Banque de Paris...... 500... 1025 0 .. 1024 0 + 1 g | 
Comptoir d'Escompte 500.. 580 0 .. 578 Q . QO | 
Crédit Lyonnais...... 500 .. 1032 0 .. 1,033 0 — 1 9 
Crédit a ee ae 500 oe 73 0 . igo G + 0 
Paris Gas Shares .... 250 .. 775 0 .. 789 Q 5 0 
Sues Oanal ...:ci0; ~ De wees @ ws 3883 8 +B 6 
Northern Railway.... 590 .. 1,970 0 .. 1,971 0 1 90 
Western Railway .... 500.. 1,007 0 .. 1,015 0 8 0 
Orleans Railway...... 500 .. 1,572 0 .. 1,573 0 7 0 
Eastern Railway...... 500.. 995 9 .. 999 O 4 0 
Lyons Railway ...... 500 ..1,510 0 .. 1,522 0 12 0 
Southern Railway .... 500 .. 1,294 0 .. 1,294 0 ‘ 
South of Austria Rail 500... 85 0 85 0 
RIS Tintos OM, scceve B00 os bas BU .. 1,134 0 I 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fou 
50c; Spanish Exterior 75f 75s, — 30c; Six 
per Cents. 314f, — 2f; Portuguese Threes 29f 22!c, + 
74c; Rassian Old Threes 8if 85c, 10i; Chinese 
Fours 1LO2f 95e, + 15¢; Ottoman Bank 565f; Maeridional 
Railways cf Italy 645f, + 1f; North of Spain Shares 

f; Bonds 306f 50c, + 2f 50c; Saragossa Shares 
lf 50c ; Tharsis Shares 
Cape Copper 89f 75c, + 8f 25c; Da Beers 
Chartered Company 99f, + 2{ 75c; Con- || 
solidated Goldfields 247f, + 6f 50c; Ferreira 628f, + || 
50¢; Geldenhuis 180f 50c, + 1f 50c; Geldenhuis Deep 
296f 50c, 2f50c ; Transvaal Land 162f, + df 
doorn 35f 25c, + 2f75c; Randfontein Estates 94f 75¢ 

1f 75c; Robinson Mines 293f, +. 8f£; Oceana 67f d0e, 
1f; Simmer and Jack 59f 25c, + 1f 25c; Hast Rand 
Proprietary 245f 50c, + Sf 50c; t 
94f; Rand Mines 321f, + Sf 50c: L 7 
1f 50c; Village Main Reef, 237f 50c, + 3f; May 
solidated 127f, lf; Robinson Bank 136f, + 4f. 

Articles of the Budget of 1901, voted on February 25th | 
of that year, while raising the succession duties, intro- 
duced a reform that had been long “sf led, namely, 
the deduction of the debts of the deceased, di uly | 
authenticated, from the amount of the estate on which 
duty was payable. The law was appiicable from that 
date, but as a period of six months is allowed for the 
liquidation of ¢ an estate, the effects of the new legislation 
can only be judged from the results of the last four 
Sncenneee of the vear. During that pe riod 150,085 

uecessions were declared, amounting to a total sum of || 

2,092,500,000f (£33,700,000). Of that numb F133, 33, || 
or 82: l4 per cent., representing assets amountin to || 
1,373,000,000f (£54,920,000), made no claim for &|| 
xr 17°86 per cent., || 
presenting a gross sum of 719,500,0008 (£28,730,0UY), 
the debts or liabilities deducted amounted to 170,000,Y 008 
£6,800,000;, or 8:17 of the gross total, and 23°/9 pe 
cent. of the successions on which a 
The net amount on which duty was paid was con 
sequently 1,921,600,000f (£76,864,000), 
cent. of = general total. In 4,171 suecessions, amount 
ing to 33,500,000f (€1,340,000), the debts absorbed tne 
whole of the estate. The proofs of the 
established to the amount of 123,000,000f (£5,12),00¥ 
ry engEaAS, and ie a sum of 43,000,000f 72 ),000 
by deeds under private seal. The debts were classe d as 
1,000,000f (£6,040,000) for civil obligations, and | 
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99,000,000f (£800,000) for omnes causes. a 
morts: age debts amounted to 118,000, £4,720, 00 

Statist ies of the consumption of cali in n 19 JO show that 
of a total of 48 million tons the railways took 5,637,700 
tons. The : lar; gest consumer was the Lyons Company, 
which ae 1,548,000 tons, followed by ry the 
Northern, 1,083,800 tons, and the Orleans and Western 
each wit h a little over 800, 000 tons. The cost of the 
5,637,700 tons is returned at 119,169, 600f (£4,766,784), an 
average of 21f 14c per ton. There are wide variations in 
the cost price of coal to the different companies The 
Orleans paid only 17£26c and the Eastern 17E 2¢ per 
ton, while the average price to the Lyons Company was 
2a 64c. The State lines, which are under the eres 

nanagement of the Department of Public Works, ae i 
m7 21¢ per ton, or nearly 1Of more than the Orleans 
Company, and over 7f more than the Western, a 


ye 


1) 


lines are situated in the same region. This is evidence 
that State working is not more economical than that of 


Eiedent companies as pretended by advocates 
of the nationalising of all the French lines. Of 
800,000 tons of the Western Company 619,0( 
obtained from England and 7,800 tons from the Unite 1 
States. Belgium supplied 300,000 tons to the Eastern 
Company; the Northern was supplied or i 
the collieries in the department of the Nord, but took 
100,000 tons from England and as much from Belgium. 
The Lyons shared its orders between St Etienne, Alais, 
Valenciennes, and England. The Orle ans took 2 if 
tons from the Aubin collieries and : 370,000 ton 5 tes 

ngland; the Southern about equal portions foes 
Carmaux and from England. The State lines purchased 
216,000 tons from England, of a total of 233,900 tons 

nd 11,000 tons at Aubi n. The average prices of c a 
were—in the department of the Nord, ‘908 : 38¢; in tha 
Tarn, 17f; and in Paris, 40f 32c; but the municipal t 
on coal in Paris is 7f 20c per ton. 

The Valuation Commission at the Ministry of Com- 
lerce, charged to fix the official » es of commodities 

in 1901 for statistical purposes, haz terminat its 
labours, and the new initial values are employed in the 
| Customs tables for the four aie of the year. Toe 
results show the movement of prices in 1901 compared 
with 1900. The imports for the four months of 1901, 
valued last year provisionally on the prices of 1900, were 
returned at a total of 1,621,351,000f (£54,854.040; now 
revalued according to the prices of 1901, the sum is 
reduced to 1,490,289, O00f (€59,611,560). The reduction 
in prices is almost exclusively in the articles classed as 
raw materials, which are set back from 1,119,428,000! 
£44,777,120), to 997,425,000f (£39,897,000), a difference 
of 122.0 03,000f (£4,830,120), representing about 10 per 
cent. in 1901 prices compared with those of 1900. There 
is only a decline of about 14 percent. in food products, 
and 24 per cent. in manufactures. The exports in the 
four months of 1901 are also set back from 1,363,576,00 if 
(£54,540,640) when valued eens on the prices of 
1900 to 1,297,916,000f (£51,916,640) according to 1991 
prices. The variations in the export prices were 
more general, food showing a decline of about 
eight per cent., raw materials seven per cent., 
and manufactures only a little over three per 
| cent. The importations from England alone in the 
‘four months of 1901 me returned provisionally at 
225,848, 000f (£9,033,920), valued on the prices of 100u, 
mt are reduced to 204,039,000f (£8,161,560), according 
to 1901 prices ; the exports from France to England are 
also set back from 452,776,000f (£18,111,04C) to 
116,267, 000£ (£16,650 680). 

An; glo- French trade in the first four months of the 
present year, valued provisionally on the prices of 1901 
amounted in the imports to 197,947,000f (£7,917 880), 
a decrease of 6,092,000f (£243,6 380) on the year. The 
French exports to Eogland, returned at 430,691,000f 
(£17,227,640), increased 14,424,000f (£576,960). The 
decline was principally in coal, which decreased 408,130 
tons, or from 2,502,970 tons to 2,094,840 tons, in valu 
fr om 60, O71 0008 ( £2,402,840) to 50,276,000 f (€2,011,040 ' 
The French exports to England showing an increase 
a woollens, from 42,650,000f (£1,706,000) to 
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£1,535,360) to 47,301 000f (£1.892 ,040) - millinery, from 
4,0 5 O00 ji (fi $94 04 } ty ‘4 7 19,00 it £1.788 760 

<r. 
> thin . + ae > 1Q { * ~ 99 Po 
clothing, from 18,009,009f (£720,360) to 22,873, 0008 |} 

( ft) \ 4 ; : ' | 
£914,920). Among those that decreased on the year |} 
wer ra suga 19 257,000 °1,970,28 a 
) ) _ 

t 1) C0) ] a f x 17 " f 

», | ~ ) refined, from 11,079,000f || 
{ {4 > 14 \ 4 fad 4 > eo ’ 
£443,160) 1,844,0 (£313,76 and spirits, from ]] 

iN”n ; ” oss . ait tad TY 
a 142,00 ~329,05U) to 9 si, IVT 2195 S80 | 
’ . 

The cdeciared lue f the DD tions Of gold into 
Jyann Awl isa } } , . ; 2 j 
France, bullion and coin, in the first four months of the | 
waar wac 1 ) > ef 7 FO ‘ ° 5 . ‘ iF I 
year Was 199,050,U00T (£7,735,4 yainst 124,684,0008 

4 nOn Of ‘ : 
{ ; +f } » } i]. + _ +4 :_ . > 7} 
6t,JSS(,00U In iJUL; the exportations amounted to 
l },0995,000 bi 20, (LU ] i 102, and 18,31 t OOUE 8 
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Ty » orders f + | 1 ‘ ~> 4 

le Orders to pur l sais of Nantes trans- }} 
mitted through the lreas io 3 inthe depart nts || 
O l’aris, au sd the | Fr GO: Wi year 10 | 
: aS 2 - ae . :' 

capital t 1,355,428 3,654,217) of purchases, and | 
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Cents. The sales of Three and a-Half per Cents 
ncreased, holders appr ling a conversion 





THE UNITED STATBS. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 12. 
When all the influences of the week are taken into 
sount, it is surprising sama | the New York stock market 


olds up so well. TF irst came the suspension of three 
Stock Exchange houses which had been po ed with 
7 ulation in some minor pool (Webb- Mayer) securities, 
ind the natural fear that that might be pa the begin- | 
ning of a collapse. 

No better evidence could ba givan of the strength of 
the general market than its indifference to that sce 
50 far as may be surmised, this es ative disturbance 

: 


was localised, and had no co 
other houses or institutions ‘cept 
cared for. No sooner was it 33 
y itself than it was forgotten. 
anniversary of the Northern Pac 
traders may ha 
sKano 2 
Aft 

first pl 


coal regions was really 


in that it stood and fel 


_ 1en there arrived the 
ic panic of 1991, which 
ve been superstitious enough to regar 


that the anthracite coal miners’ troubles took 
ace. Noone had begun to think a strike in the 
y to take —. 
it is not definitely determined yet. Still, sentiment 
the coal regions of Eastern Pennsylvania is leaning mo 
and more toward a strike, and preparations are baing made 
to that end. The idleness of 145,000 coal miners and 
30,000 railroad employés and the cutting off of the pay- 
1,009,000 in wage3 and the mining of 1,200,000 
tons of coal each week must of pose saps work for dis- 
organisation throughout a wide trade area. 

With the action taken late on Friday, calling on the 
miners to stop work on M: ome PB nding a final decision 
to be rendered by a convention < 
day, Wall Street awoke to on realisation that thus far, 
at — all the talk about concessions to the miners to 

event a strike had amounted to nothing. This was 

ected in the course of Saturday’s stock market 
prices and in the sharp restr iction of the volume of 
speculation. Oa Monday all work at the mines stopped. 

Lt may be that a strike will yet be averted, 
as it is known that the miners are not a unit in want- 
ing to go ou But by throwing the respons 
uch a course » upon the district de legates, the 
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strike feeling to the front. ae argument that they 
have also given the coal ope 
which to plan co) icessions a 


tor 
some sort, and so pave 
the way for the miners to decid 


. to remain at work, 





+h min 


b . atia. ‘ ' n | 
ardly carries weight, when it is recalled that mine | 

sill not mee 
owners have declared flat! ly that they will not meet the 


nection of moment with | 
such as could be | 


For that mat titer, | 


delegates next Wednes- | 


ibility for | 
leaders i 

$23.. tue heing | 
seem to have taken the course mos: likely to bring | 


four more days in | 


i aan 


44,728,000f (£1,789,120) ; silks, from 38,384,000f , demands made of them. 
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It seems a pity at such a time as this, amid abounding 
prosperity and with work for all, that the prospect inclines 
to opening the season with so serious an industrial dis- 
turbance as that threatened. 

All last week, too, the money market reflected the full 
employment of funds in high loan rates, while the 
financial operations of the shipping combine, the 
unfavourable balance of trade, and the return of large 
blocks of Louisville and Nashville stock from abroad 
have served to hold up exchange rates on London. 

Just before Saturday’s close the New York bank | 
statement came out with a surprisingly large reduction 
in cash holdings, but trading was so light that not much | 
effect on prices was caused by it. 

The outlook in the street at present is mixed. General | 
trade remains so large in volume, and is based upon | 
such healthful conditions that it would require some- 
thing more than a coal strike to undermine it. As it) 
stands, the general level of prices is above that reached 
just prior to May 9th last year, but the public cannot be 
expected to be a bull in the face of a prospect for tying 
up the entire hard coal industry. 

Gross earnings of railroads which reported for April 
are $46,423,197, a gain of 10-6 per cent. over last year, 
and of 25 per cent. over 1900. The report is the best of 
the year. The distribution of merchandise in all direc- 
tions is very large, and there is no sign of decrease. 
Traflic in grain and some bulky freights that are carried 
at low rates is much reduced, but heavier tonnage is in 
the high class freights, and will in part account for 
relatively larger earnings. 

Bank exchanges for the week at all leading cities are 

$2,792,338,002, a loss of 14:8 per cent. compared with 

last year, but a gain of 456 percent. over 1899. The 

loss compared with last year is almost wholly at New 

York and Boston, and is due to the enormous speculative 

movement in May last, when bank settlements at New 

York were the largest ever known. In spite of the loss 

at New York and Boston, exchanges this year reflect 

unusually heavy payments. Ever at New York the! 
average daily payments for seven business days of May 
are in excess of preceding months this year, and 38 per 
cent. over May, 1899, which was high-water mark at 
that time. 

The feature in iron and steel is the scarcity of pig and 
the strength of demand for finished products, particu- | 
larly structural materials. Few rails are available, and ‘ 
only a small tonnage can be secured of bars and plates. 
Scattered lots of standard rails have brought $31 per ton, 
against the nominal price of $28. Sales of structural 
material have been very heavy, and the mills report orders 
six months ahead. Bessemer pig is active, and quick 
deliveries easily bring 320, while steel billets are selling 
at 333.50. Tin is higher—while copper is weaker. 

It is plain that there is lacking the artificial element 
tending to inflate prices that appeared in the opening 
months of 1900. The demand is causing furnaces and 
mills to refuse contracts for delivery within six months, 
and has sent buyers abroad. This is evidence that 
quotations may be held at their present level for a long 
time, while prompt delivery naturally commands any 
premium that may be asked. The limit to prices is the 
ability of purchasers to pay fancy figures. Productive 
capacity is being enlarged, and there is evidence that 
the nation’s needs are expanding correspondingly. 

More encouraging weather reports have made the out- 
look brighter for an average wheat yield, while the 
discrepancy between Census figures and those of the 
Agricultural Department regarding the crop of 1899 
suggests the idea that in succeeding years the produc- 
tion was heavier than officially reported. 

It now appears likely that the national banks of New 
York will enforce certain restrictions upon trust com- 
panies. Aside from selfish motives for such action, the 
conduct of trust companies has become, under the care 
and the protection of the banks, a menace to the latter. 
Keeping no reserve ; lending money to whom and in such 
sums and on such security as they please; with Operations 
concealed from public scrutiny ard largely free from 


proper financial inspection ; doing one-half the banking 


business of the city unchecked by all ordinary banking | 
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' limitations, the trust companies ought, it js - je 
compelled to keep as large cash reserves ag the hank : 


. = ks 
themselves against such of their operations as can ae 
perly be designated as ‘‘ banking”; and th 1 pro- 


. s @ loans ; 
by them, it is thought, ought to appear in the — 


bank statement, in order that the public may ha 20 tees 
idea of their credit expansion. 7 

It would not be surprising if the recent hi 
money should be connected with anticipatio 
a move. 
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GERMANY. | 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, May 21, 

A prominent Berlin financier has just expressed his | 
views of the general business situation in Germany, and | 
his remarks have attracted wide attention. Some of | 
the statements of this banker are worthy of reproduction 
here. Of the general situation he says :— 

‘After the very active business of February and | 
March, a marked lethargy has intervened; and the | 
public, which in those two months had very actively | 
participated in bourse business, now manifests a passive 
attitude which is hard to understand, in view of the || 
actual events in industry and on the world’s markets, || 
The impulse which gave a stimulus to business jy | 
February and March consisted in better, even good, | 
employment of industrial establishments, while prices | 
were low. Since then the state of employment in these | 
has not grown worse, while prices ara considerably 
better, and the monthly reports of earnings from the 
leading steel establishments show, if not large, still at 
least steady gains. In the textile industry business is 
good ; in some branches of the iron trade a scarcity of 
goods has become apparent, and prices in these branches 
must be characterised as very profitable. 

‘‘ The causes (for the reaction in the speculative move. || 
ment) are by no means to be sought in the money market 
situation, for the abundance of money is very great. | 
Money on long terms can be had at very low rates; and | 

serlin, which for some years had shown a great demand | 
for money for many different purposes, has now become | 
an important factor in the international market as a/| 
lender. Notwithstanding the improved industrial situa- 


, tion, a disinclination to buy securities makes itself felt | 


precisely in quarters where it would be least expected. | 
investment securities have receded from their highest | 
quotations. Large sums of money are lying idle in the | 
banks, drawing no interest ; while the public seems filled 1 
with distrust regarding the entire situation. There isno | 
adequate explanation for this phenomenon, since all the | 
arguments in the case are against this attitude. All | 
this, moreover, will necessarily result in a sharp reduc- | 
tion of earnings for the banks; for the investment of their | 
money in discounts at 1} per cent. is almost as unproft- | 
able as carrying such enormous supplies of cash. Hence 
it is believed that the year will be an unfavourable one | 
for the banks. Over against the loss of interest, how- 
ever, there will perhaps be a gain on securities ; for large | 
amounts of these were brought over from last year and | 
booked at low valuations; but such gains will not| 
counterbalance the losses upon interest account.” | 
On the subject of the electrical industry this banker | 
says :— | 
‘‘A considerable part of the securities thus brought | 
over from 1901 consists of electrical shares; and in| 
the electrical business there are no indications of any | 
improvement. Of course the electrical factories are | 
bester employed; but present orders are taken only 10 | 
bitter competition with rival concerns. The period of | 
syndicates for electrical undertakings is past. In that | 
period, which was a golden one for the electrical | 
factories, there was scarcely a limit to the volume of | 
single transactions, and scaresly a scale of measurement | 
for the abnormally high profits for the factories. Bach | 






establishment worked on orders for a syndicate, or, what | 
was still more profitable, for its own branch concerns, | 
and it was thus able to manage matters as it wished. | 
Now, on the other hand, there is a sharp struggle to 
get orders, and a profit is seldom left for the factories. | 
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| PS a 
ge a contract because a competitor bids 15 


or 20 per cent. lower. The banks interested in the 
| ziferent factories have not yet been able to reach a 
jecision to shut them down. The banks fear the effects 
of such a step upon the quotations for the shares of the 
factories, which they still hold in considerable amounts, 
‘for this would be a confession of the untenableness of the 
present situation, which would heavily depress quota- 


tions. Thus great sacrifices are made to keep some of | 


lthe factories going. Here is, perhaps, the weakest 
1 point in our industrial life, and an improvement can only 
|| be expected when the actual situation is frankly admitted, 


_and the shareholder learns that he is engaged, not in a | 


profitable, but in a losing undertaking. These hard facts 
‘cannot be changed by phrases about better orders and 
| better prospects, in which all business reports agree.’’ 


The publication of these statements had a very de- | 
pressing effect upon electrical shares yesterday, even the | 


shares of the soundest companies being affected. 
fall of Schuckert shares, mentioned last week, has con- 
tinued; and they are now 20 points lower than on 
' March Ist, 


are not infrequent where a_ factory fails | for the agriculturists. Excess of rain and cold has 


The 

| with foreign Powers had been prepared in such a manner 
| that it would be the work of only four or five weeks to 
The shares of electrical traction companies | 


have not been affected by the state of the manufacturing | 


electrical industry. 


The shares of the Berlin Elevated | 


and Underground Railway, which went into operation | 


several months ago, have enjoyed much favour of late, 
owing to the continued increase of traffic on the new 
road. The capital of this company has just been in- 
'ereased to £1,500,000; and an extension of the under- 
_ ground part of the system under the busiest portions of 
'the city is projected. Besides this, the municipality is 
considering a plan for astill more extensive underground 


|system of its own; and an expert has been sent to | 


| London to make observations on its underground rail- 
| ways, as & basis for the Berlin project. 

The market for coal shares is very weak, and some 
| the April reports of several of the larger companies, 
'which show considerably reduced earnings. These 
| reports had been awaited with more than usual interest, 
| since the reduction of coal prices voted last fall by the 
syndicate took effect with April. 

somewhat improved condition of the coal trade in April, 
the drop in earnings for the month was greater than the 


Notwithstanding the | 


| and Austria together from a commercial and economical 
| point of view. 


| shares have fallen rather sharply upon the publication of | 


companies have experienced for a long time. Iron shares | 


are also lower in sympathy with coal shares. The state 


of the market for old iron gives some concern to | 


speculators ; also the re-organisation plan of the Dort- 
mund Union, mentioned last week, continues tu depress 
the market. It is evident that the number of iron com- 
panies which pass their dividend will be very large this 
year. 


| foreign industries. 


Tke rate of private discount has reached 2! per cent., | 


which is the highest rate that Berlin has had for several 
months. The rise is explained by the fact that the dis- 
counting banks have for the moment less inclination to 
goto the Bourse with their cash, since their regular 
customers are Offering more bills for discount. Money 
on call commands only 14 per cent. The great demand 
for Government Funds by the investing public is again 
shown by the tenders for the Saxon loan, mentioned last 
week. The successful banks pay 90:10 for the issue, 
| which is only 40 pfennigs below the quotation of the old 
Saxon Threes. The loan will be offered for subscription 
Dext week. 
The Vulcan Shipbuilding Company of Stettin announces 
& plan of establishing a shipyard on the Elbe, below 
Hamburg, which will build the largest size of steamers, 
| besides doing repair work. The yard at Stettin will not 
be abandoned, but further enlarged. The Baltic coast 
bas hitherto been the chief seat of activity in the German 
shipbuilding industry, and the new plan of the Vulcan 
|May be regarded as indicating a tendency which in 
| Ume will doubtless give the North Sea coast the pre- 
| dominance. The Vulcan directors explain that the water 
| i not deep enough at Stettin for launching the immense 
ships which the ocean trade is now demanding, and 
|| Other considerations make it necessary to have a ship- 
yard near the waters where ocean shipping is centred. 
The weather has remained exceedingly unfavourable 


—_—_, 





lax . ° 
delayed planting and damaged growing crops. The beet 
plants have suffered from cold, and in South Germany 
vineyards and orchards have been much injured by frosts 
and snow. 


—— 
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AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 








Vienna, May 21. 


The Hungarian Premier (Herr von Szell) has ever 
since his accession to power been regarded as such a 
very cautious and circumspect statesman, and as so 
little given to follow sudden impulses, that his words have 
very much more weight than those of other Hungarian 
Ministers, whose hot-blooded patriotism is not infre- 
quently the excuse for rash utterances. The words 
spoken five days ago by Herr von Szell, to the effect 
that the Hungarian tariff for the treaties of commerce 


transform it into a tariff of an independent and self- 
ruling Customs territory for Hungary, produced a deep 
and painful impression in what has up to the present 
been called the sister country of Hungary. Even without 
much pessimism, Herr von Szell’s words must be under- 
stood to mean that it is possible that the negotiations for a || 
States treaty with Austria on the old terms will end in 
failure, since in working out the Customs tariff the Hun- 
garian Government has all along held the possibility in 
view that an independent tariff will be necessary. Herr 
von Szell seemed to say that it was, after all, a very 
little thing to break the bonds which have held Hungary 
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He seemed to assure the Opposition, 
which has long been clamouring for the separation, that 
any wishes put forward by Austria would be answered 
by the threat of a separation, for which the Hungarian 
Government is fully prepared. And the Customs Union 
was for the first time placed in the light of a sacrifice on 
Hungary’s part. It seems strange, indeed, that the 
Hungarian Premier should have spoken lightly of what 
may prove to be the most dangerous experiment the 
Monarchy could be subjected to. What would Hungary 
do with its enormous production of corn if America and 
Russia were able to compete with it for the supply of 
Austria? The demandsof Austria, which have conjured 
up this danger, are perfectly justified. Hungary insists 
upon levying heavy duties upon such raw materials as 
sheep's wool, flax, hemp, and jute, although this would | 
put an end to Austria’a ability to compete with | 

i 








Another of Austria’s demands is 


between the two countries, and this Hungary regards | 
in the light of a direct insult. If the negotiations for | 
past treaties are referred to, these demands are slight as | 
compared with those cf former years, and yet Hungary | 
answers with a threat which may, if realised, cause a | 
crisis in the Empire, by whichits credit must suffer, and | 
its financial and economical organisation be shaken to 
the foundations. It may be confidently assumed that 
the putting up of a Customs barrier between Austria 
and Hungary would be the beginning of the end. The 
common army, the common foreign policy, the common 
throne would be certain to break down within a short 
time. Austria-Hungary would cease to be a great Power 
in Europe, because the Hungarians could not do without 
duties on wool, flax, and jute, or subject their cattle to 
& ve eriaary examination. ; 

The Austrian Railway Minister, Herr von Wittek, 
in exposing his part of the Budget in the Raichsrath, 
announced the welcome fact that the Government 
was about to purchase another great private rail- | 


way line-—the Austrian Staatseisenbahn — which, | 
notwithstanding its name, belongs to @ company. | 


This railway consists of two main lines and @ great | 
number of local and junction lines in Bohemia, 
Moravig, and Lower Austria, and extends over nearly | 
1,600 kilometres. The concessions expire in 169, the ! 
‘capital in shares amounts to 275 million francs, the } 
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last dividend was 32 frances, or 640 per cent. 
Ten years ago the Hungarian Government purchased 


all the company’s lines situated in Hungary, for 


mines in Austria andin Hungary, The Austrian Govern- 
ment could not purchase the estates and works situated 
in Hungary, which must either be sold to the Hungarian 
Government or remain the property of the company. 
The shares of the States Railway Company are one ol 
the two securities dealt in on the Vienna bourse, and 
would, if they disappeared from the market, be sorely 
missed. Since the shares of the Southern Railway 
(Lombards) have lost all importance, the shares of the 
Creditanstalt would be the only international security at 
the Vienna bourse if the shares of the States Railway 
Company were to be numbered among Kentes. Still, 


Railways if terms can be agreed upon is received with 
approbation by all. 

The machine manufacturing trade continues in a state 
of depression, as the returns of the most important 
establishment of this kind, the Joint Stock Company 
for Machine Building in Prague, testify. This firm, 
which has several branch works, has not been able 
to fully occupy its staff of workmen, and had to 
dismiss a part of them in November. It furnished 
the machines for sugar manufactories in Italy, Sweden, 
Hungary, and Bukowina. Large orders of a different 
kind were given by Russia, Sweden, Italy, and 
by America for certain specialities made by the firm. 
As it is improbable that, under present circumstances, 
many new sugar manufactories will be established, the 
firm has devoted its energies to a different production, 
and will henceforth build iron bridges, for which there 
is more demand since the new railway lines are being 
built by the State. The company’s profits, though much 
less than last year, resulted in a dividend of 20 crowns, 
being 10 per cent. of the share capital, against 15 per 
cent. paid last year. 

The Hungarian conversion has been as successful as 
was expected. The new titles were distributed among 
the owners of the old titles who wished to exchange 
them in the following proportion :— 


Crowns. 
Hungary 


Rsacicukions dha lal inte cls olucn'w wis KOSOE - 318,310,000 
RES Gada kauensakbn nekee vee kaseks 245,440,000 
ET Sliven reds h0sKkoseueseccnne se 298,120,000 
CD iia aie Ok eek ak ead ae be 60,980,000 
ND nia dich ins iy ily ehrhais ee dr ke ies oo 4,210,000 
DME sits ssheoschssutheacawas sens 60,490,000 

Be ciwiteden piiininibhinb Sieh nwa te 


This is 92 per cent. of the amount intended for con- 
version. The rest is reserved for deposits of officers 
and officials, which will also be invested in 4 per cent. 
Crown Rente, the total of which is to amount to 
1,087°47 million crowns. 

The principal securities traded in at the Vienna 
bourse underwent the following changes during the last 
ten days :— 


May 21. May 15. May 10. 
PROT TOMES. cncccccrevecsseece M75 .. 117 .. Wi 
Austrian Crown Rente.......... 99°70 99°70 99°65 
oe ee 10160 .. 10160 .. 101-65 
Dns ss cccuncovsrccoves 120°70 .. 12070 .. 120-60 
Four per Cent. Hungarian Gold 
ES ee 120'75 .. 12085 .. 120-80 
Hungarian Crown Rente ........ 97-80 97°80 .. 97°75 
State Lottery Ponds, 1860...... 152-75 152-60 153:00 
State Lottery Bonds, 1864...... 252°50 .. 252:25 252-25 
EE undo ckdsoeerivoeress 27250 .. 27150 .. 273-00} 
ED oi0 chtensaseunte pe 68500 .. 67825 .. 67050 
Hungarian Creditbank.......... 70650 .. 69750 .. 685-00 
PE AERO hos 5tb ey aba eee 45200 .. 45200 .. 45250 
|| Austro-Hungarian Bank ........ 1,600:00 ..1,597:00 .. 160000 
Se RUN i eilttl atiwicik dntttagtis 54100 .. 54400 .. 548-00 
Austrian "Bodencredit Anstalt .. 95700 .. 947:00 .. 924-00! 
SL oss cadences ie 42550 .. 425:50 427-00 | 
Alpine Steel Works ............ 47625 .. 413-75 .. 411-50) 
Prague Iron Industry Company.. 1600-00 ..1,570-00 .. 1,494-00 | 
Danube Navigation Company .. 87600 .. 866:00 .. 874-00] 
Buschtiehrad Railway.......... 1,00700 ..1,005:00 -?1,010.00 | 
Northern Railway............-. 5,76000 .. 5,740°00 .. 5,780-00 z 














which it pays an annuity of 19 million crowns. If) 
the Austrian Government purchased the whole of the | 
railway it would not purchase the right to this annuity, | Creditanstalt, member of the Upper H 
so that the company would continue to exist in some! p Qj.) e 

form. The railway owns vast estates, ironworks, and | j,,, 


the announcement that the State will purchasethe States delay was last Saturday cabled to the directors 
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' : . — wai ars 
| Austrian North-Western Railway 454-50 


avin  aee St fm 
| States Railway Company ...... 97:00 .. 67875 ~ pw 
Southern Railway.....cscccsese 4775 4. 646550 7 1-00 

| German Mark Notes ....... eos 117-35 2. 11730 
| Gustav von Mauthuer, the director of the Austrian 
LOUsSe at +¢he- 
° . - i vOo8 

israth, died quitesuddenly yesterday at the 


the ave of 5° 
was 34 years on the staff of the Creditans <The: 
has taken an active part in all the important financial 
operations carried out in Austria during the last fifteen 
years. 





| Correspondence. 


THE UNITED STATES STEEL CORPORATION. 
TO THE 


EDITOR OF THE ECONOMIST. 
Sir,—An influentially-signed request for three months’ 
f the 
United States Steel Corporation. The result is given in 
the telegraphic report of the meeting in the Da/ly jai) 
of Tuesday. ‘‘ The management, of course, had a large 


majority of proxies, but the minority protested in impas- 
sioned speeches. 

version was necessary, and why theoperation was not con- 
ducted without an enormously expensive syndicate. They 
did not answer, and refused to postpone the meeting.” In 
this extraordinary affair, the conundrum which puzzles 
me is this—Why, if the corporation is as prosperous as 
the directors say it is, are they in such an indecent 
haste to reduce their income from 7 per cent. to 5 per 
cent., and take a mortgage security? If the corporation 
is not as prosperous as they say it is, how dare they, 
being trustees, encumber the property which they 
manage with mortgage in their 
53 200,000,000. 

Note how painful and embarrassing to sensitive men 
of honour will be their position if, through unavoidable 
misfortunes or their own reckless mismanagement, the 
corporation shall one day be unable to meet the new 


own 


fixed charge of $10,800,000 they are forcing upon it. || 


They will have to foreclose on themselves, and for their 
own protection they will have to cut out all the stock 
both preferred and common. 


between Mr J. P. Morgan, his partner, the chairman ot 
the finance committee, and the writer. 


men invited the stockholders to increase the 


out a dollar of direst consideration, because it 
would thereby gain the following advantage, and 


this mark you is the only inducement they can 


think of. They say, speaking of tha $250,000,000 
mortagage. 


posed mortgage.” 


Now to me it seems that Mr J. P. 


and it is a fixed charge on the assets. 


The directors were asked why the con. | 


The immediate object of this letter is to ask your 
decision, as a financial expert, on a difference of opinion || 


These gentle- | 
mort | 
gage debt of the corporation by $200,000,000 with- || 


favour for jj 


“The consequent $14,000,000 reduction of || 
dividend payments, as compared with the $12,500,000 |; 
increase of interest, would result in a net annual saving | 
of $1,500,000, exceeding by $490,000 the annual sinking | 
fund contribution of $1,010,000 required by the pro- || 


Morgan and Mr Perkins fail to understand the difference | 
between interest on a debt anda dividend on stock. The 
interest is a sum which the corporation is forced to pay || 
out of its resource, although it may be working at a 103s, || 
The dividend 18 


not a charge on the assets, it is only payable out OF | 


profits ; it is the residue of the profits, which tha corpora- 


tion—having liberally supplied its own needs in the way | 
of reserve funds, &c.—has no us3 for, and whicn 1}, | 


therefore, distributes to its stockholders. 
distinction to the case in point. 


Carnegie’s first mortgage, there should be 


Apply this | 
Supposing that, || 
after paying the interest and sinking fund of a 
just | 


$14,000,000 on hand. Under the directors’ scheme, | 
before it could use a dollar for its own need3, tHe | 


corporation would have to pay out $13,510,090 a8 | 


interest and sinking fund for the $250,000,000 mortgage, 


and it would be left with the pittance of $490,000 with | 


which to make good its mecessary reserves. But with, 
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| out the conversion scheme, the only forced payment out 
'| of the $14,000,000 would be $2,700,000, alee seg 
interest and sinking fund on the $50,000,000 mortgag 

[t would, therefore, be left with the handsome sum of 
$11,300,000, instead of only $490,000, and out of this 
it would be able to make good its reserves and supply 
all its corporate needs; having done that, it would 
| distribute the residue, which it did not want itself, 
|amongst its stockholders. As I see it, therefore, the 
| proposed conversion scheme, instead o* increasing = 
| saving power of the corporation even by the trivial sun 


| of $490,000, would decrease it by 58,600,000, being the 


difference between the $13,510,000 fixed charges un ler 
| the mortgage for $250,000,000, and the $2,700,000 fixed 
| charges under the $50,000,000 mortgage.—Yours, {c. 
: JOHN TREHANE. 
22 The Avenue, Upper Norwood, S.E., 

May 22nd, 1902. 





Motices of ‘Books. 


17,7 rat 
volumes OF tile 





| The New Encyclopedia Britan 
C. Black, Edinburgh; The Times, Lo 

Ve have now received from the Times the bound 
yolume of the above series, which, it will be remem- 
| bered, is intended to bring the Ninth Edition up to date 
| and thus constitute a Tenth Edition. The volumes are 
| neatly bound, handsomely lettered, and gilt-edged at 


| the top, thus forming an attractive library edition. 


ca, A. and 
ndon. 
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Wilson's Handbook of South African Mines, 
son’s, London. 

| Tur first issue of this work makes its appearance 
| opportune moment, as, compiled on a similar syster 
the ‘‘ West African Handbook,” it shows the Position of 
each company at the present time. Proofs of the infor- 
mation have been sent tothe companies or their agents 
for revision. The work will be of eee ce to the large 
number of people who take an interest of some kind in 
South African enterprises. 





| We have received from the Financial Tim 
| giving a plan of claims on the Witwatersrand Reef, 
marking out those belonging to vari in colours. 
There are also inset plans of t \'erksdorp, 
| and Nigel districts. 


ous groups! 
18 aa y } 


’ 





BOOKS RECEIVED. 
| All About a Bank 


Mant uals for Invest No. 6. By R obert Lennox 
Ludlow and A. Middleton Rickards. (London) 
Winchester Publishing Company, Limited. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current t year,e 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Off i ta Payment 
Capital, the Public, Thereon, 
x £ & 
Amount pre ! Sia “ oo 98,a l “a oe 
Is = e+ 
ins Ha + + yy) 
strat arn i ’ ¥ 
Koffy telr ? ] } 7 
south Staff ‘ 
\ lh Wa 7 : 
V es + % M i 
N 1eés = ~i% #5 
I \ x 4 i £1 air ee AAJ es VV 
Ss WwW I 
tk BUR be vedsacee 3,0¢ 0 bs on 
ie 2 a4 
tal offered for subscription to date | Total offered for subscript 
in— “ é ir— 
BP cht waswtvewsudsenas’ £ SN ad: ao eeduateahhwhcbateed £15 
Se ee ee ll 
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MEETINGS, &c. 


AND “COMPANY Y, LIMITED. 


mt a «) ’ iv at ~ harah Tara } 
The annual general meeting of the shareholders in W. - 

- nw itaa , > +h, 29O nA nat , 

and Company, Limited, was held on the 22nd instant 
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NEW OAPITAL ISSUES. ey 
| Swansea Harbour Trust.— Swansea Harbour Tru , however, will practi 
| tees are prepared to receive csi ce for £400,000 4 per present vear. Th 
cent. mortgage debentures, terminable, at the wish of the i 1 indirectly, 
| vestor, in either 7, 10, or 14 years from July 1, 1902, the mor f last year’s pr 
| being required ao thase of land and other purposes aut! Prag t for al 
rised by the ins » He irb uur Act, 1901. The last day fact 15 — 
| the rece ipt of | splic is Friday, June 6th. er . ‘ . 
India Bills. The ao cretary of State for I d C il = se aha G or 
gives notice that tenders will be received at the chief « ler § 4 has beer 
office, at the Bank of England, on Wednesday, May 28th, at page 
one lind for India bills, to | issued under the East ng so se} 
In Loan Act, 1893, to the amount of £1,000,000, i: ' nsidered it x 
replacement of a like amount of bills payable on May 31, erect plan the mar same. and for r 
1902. The bills will be in amounts of £1,000, £5,000, the Synthetic line of chemist rh WY piant nas D 
or £10,000. They will be dated June 2, 1902, and will be ly, ere and is now in satisfa vorking r. 
ble at 12 mor ths after date, viz., on June 2, 190 rhe } i t that the processes for anufacture of 
ns whose tend are accepted will be informed of the sat lucts refer vO Wer ee eee ae 
n Thursday, Mav 29th, and payment in full of the amounts research laboratory; and o ; aie ia 
of the xccepted ten: lers must be m le tothe Bank of Engl = oar So eee ae a t 
not later than three o’clock on Monda y, June 2nd 7 = ; : ret a ial ° 3 this | 
New South Wales Séewwament Loan. The Bank of | SO Pay 4 cali aimee ly havin 
England invites applications for an issue of £3,000, N ee seed the industry for i rs. The new ni 
south Wales 3 » pei cent. inscribed stock at the pric 7 per, eaeten ; i 148 a cost a very i4 ale 
cent his stock will be in addition to, and will rank Part | tn, is Vv pr rly launched. i would ju r tne 
pa : with, the New South Wales £3 per cent. stock, 1935 » J. sh and Co., Incorporated f America 4s 
aiready existing, the divide nds on which are payable half-vearly | in the report, further progr has been ms = a 
on April Ist and October Ist. The first dividend on this issue The factory is now fu ee aes no ag aa 
(be full six months’ interest) will be due on October 1, 1902. | treasurer tha ap . ee 
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the satisfactory information that the sale of manufactured goods 
shows largely increased figures. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Robert Wigram seconded the motion, which was, after some 


discussion, carried unanimously; and a resolution approving the | 


declaration of a dividend at the rate of 24 percent. on the ordinary 
shares was also approved 

The retiring director, Mr Robert Wigram, having been re-elected, 
and the auditors, Messrs Turquand, Youngs, Bishop, and Clarke 
reappointed, 

A vote of thanks was passed to the heads of the various depart- 
ments and the staff of the company. 

A vote of thanks to the chairman for presiding terminated the 
proceedings 


SOUTH AFRICAN SUPPLY AND COLD STORAGE. 


A special meeting of the shareholders in the South African Supply 
and Cold Storage Company, Limited, was held on the 23rd inst. at 





Winchester House, London, for the purpose of conférring as to the | 


most desirable method of dealing with the reserve fund and the 


general assets of the company other than those sold to the South | 


African and Australasian Cold Storage Company. Sir James 
Sievewright. K.C.M.G., presided. 

The secretary (Mr C. Field) having read the notice convening 
the meeting, 


The Chairman said that since their last meetingachange hadcome | 
over the affairs of the company, the nature of which was clearly | 


set forth in the letters which were addressed, on February 28th last, 
to the debenture holders and shareholders. He did not propose to 
enter into the details of what then transpired, but nothing had 
since happened to shake their belief that the best interests of the 
company were being carefully guarded, but, on the contrary, the 
conviction of the board that this was the best course to pursue 
had been strengthened. The shareholders would be still interested 
to a very large extent in the newcompany. The whole of the 
309,000 shares had been applied for, and reckoning the pur- 
chase price of 333,000 shares (which was in addition to 116,000 of the 
debentures), 640,000 of the ordinary shares in the new company 
out of 1,000,000 were at that moment the property of the old 
shareholders. He wished also to remind the meeting that at the 
last meeting there was a general feeling in favour of splitting up 
the shares. The directors had had that before them during the 
negotiations which had gone on with the new company, with the 
result that the shares of the new company numbered one million 
shares. As to the business of the present meeting, the directors 
wished to confer with the shareholders as to the method of dealing 
with the reserve fund, and the assets that remained to them. They 
thought that as much as possible should be distributed before the 
company went into liquidation. There was this to be borne in 
mind, that the total capital would be maintained intact when they 
went into liquidation, and that everything would be properly pro- 
vided for as regarded capital, a substantial sum being set aside to 
meet any possible liabilities. When all that wasdone there was still 
a substantial amount of cash and specie available for distribution, 
and this would be increased before the liquidation wasactively entered 
upon. First of all,there was the reserve fund, which amounted to 
one million sterling. That was made out of the trading profits, 
and was fairly available for distribution in the shape of a dividend 
or bonus. He had to ask them, in order that the fund might be 
distributed, to agree to its being transferred from thespecial account 
in which it at present stood to the general profit and loss account of 
the company. The investments in which the reserve fund had 
been invested were principally Government securities, and as these 
matured the money would be paid out to the shareholders in the 
shape of dividends. In addition to the reserve fund, there were 
the trading profits for the nine months ending March S3lst to be 
distributed. He could not say what that amount would be until 
the balance-sheet was got out, and he would not like to hazarda 
guess, but he could remind them that up to December 3lst, the 
certificate of the auditors justified them in declaring an interim 
dividend at the rate of 50 per cent. That did not exhaust the profit 
up to that date,and in addition there was the three months’ profit up to 
March, and there was no reason to suppose that the trading for that 
period was not as good as for the previous six months. As on 
May 30th the final 12s 6d on the shares of the new company would 
fall due, the directors thought it right that as large a distribution 
as possible should be made to the shareholders of the funds coming 
to them. It was, therefore, proposed to send out a dividend or 
bonus with the least possible delay. As to the amount it would be 
in cash, he could not exactly say, but it would not be less than 200 
aad cent., or £2 per share. They had then to deal with what he 

ad called the specie other than cash; these were the shares in 
other companies which they held. They had never talked much 


3 he ” - ie . . 
about these, but they held, apart from their holding in the new profit for the period ended December 3lst. According to 


company, valuable holdings in subsidiary companies in South 
Africa. They held in Sparks and Young 108,500 shares out of 
200,000 in that company, which was a : 
admirably conducted. The shares were quoted in Cape Town at 
49s 6d. They also held shares in the Port Elizabeth Coal Supply 
and Cold Storage Company, which was now at work. They held a 
majority of the shares of the Pietermaritzberg Company, which 
were at a good substantial premium, and in the Pretoria and 
Johannesburg companies they also held shares. With regard to 
these shares there were two alternatives. The first was 
to distribute them pro rata, but he was not in favour 
of doing that, because in some companies they held a commandin 

influence, and if they distributed the shares they would lose this 
The other alternative, and the one the directors recommended was 
to form a cold storage trust to take charge of these shares. With 
that view a company had been registered, and it was proposed to 


first-class company, 


May 24, 1902, | 


i 
| 

| give to the shareholders two shares in the trust for ea} 
| held in the company. The value of the shares which w a | 
| into the trust was anywhere in the neighbourhood oe put || 
| sterling at that moment, and the directors thought tho | S Tullion | 
| would be to form a trust with a capital of £618,000 whi + oe 
give two shares in the trust for each share ‘in th my . ms uid | 
As to the preference shareholders, he was afraid there om : ~ pany. | 
understanding. They seemed to think they ought to sg} enna e | 
ordinary shareholders. He was very anxious to de . ; 
with the preference shareholders, but he pointed oe isly | 

=t ut i 


they were not entitled to better terms than we aay 


ré With 


re promis 


| prospectus, and, if the directors were to go beyond that ¢} n the 
| nary shareholders could take action against them. _ As reg = ordi. 1] 
| debenture holders, their trustee had been satisfied a Ihe ae 
| his release from the bond. a 
In the course of the discussion which ensued several pre! | 
shareholders urged that they were entitled to ‘better ec a a 
the Chairman, responding to a suggestion made by one of Ry 
agreed to put the matter before the Court to as ertain tk pe | 
| legal position. He remarked that this would be done ab no ae 
the ordinary shareholders. ee 


Mr F. Vincent then moved: “ That after hearing the 


| of the chairman to this meeting, it be resolved that i. n a 
standing in the books of the company to the credit if ar ; — | 
| fund be transferred to the profit and loss account So ee 
Mr Russell seconded the motion, which was carried unanimously 
On the motion of Mr Vincent a resolution was als ‘a oted {I 

| empowering the directors to distribute the assets of the c aaa 
in such a way as they thought fit. oe | 


A vote of thanks to the chairman terminated the proceedi: 


GQ 


PENA COPPER MINES, LIMITED. 
The annual general meeting of the shareholders in the Pen 
Copper Mines, Limited, was held on the 2lst inst. at the o¥ices. || 
Suffolk House, Laurence Pountney lane, London, Mr Nicol Br: a | 
(the deputy chairman) presiding. ~H 
The secretary (Mr T. 8. Dick) having read the notice conv 


a 


ne 


the meeting, re 

The Chairman said that the ore developed and in sight amounted 
in all to about 1,531,044 tons, and that the present arranger ate 
for working the mine were based upon an output of 200,000 t: os | 
| 





perannum. The output forthe year under review was only about 
32,000 tons short of that quantity. The deficiency occurred in the 
earlier months of the year. During the first three months of the 
current year 49,500 tons of ore had been extracted from the mine, 
The copper contents of the ore were rather less than the board had 
been led to expect. At the same time, the more extensive working 
of the mine might reveal better cupreous ore later on. The e- 
required t> be treated by leaching the copper, and this was done | 
by exposing it to the weather and washing it in heaps for about 
two or three years after it was mined. Some of the ore now 
being shipped was mined as far back as 1898, but the 
ore which was at present being mined would probably be shipped 
in 1904. The plant, as a whole, was in good working order, and | 
where necessary it was being improved and remodelled very rapidly. 
It was hoped that the loading difficulties at the pier at Huelva 
would be remedied. The working costs had been fully analysed | 
and were less pro rata for the last nine months than they were for 
the previous 12 months. The board were of opinion that the cost 
could be very much reduced during the present year. The 
gates when at the mine revised and considerably reduced 
general charges. As the output and shipment of ore during the | 
current year would be considerably increased, the rate per ton and | 
the general charges would be relatively reduced, but while the costs | 
' 
| 


vue SUS 


7 e 
ele 


the 
t 


. . , | 
were being systematically reduced the full benefit of the reductions \| 
| did not take effect until the ore stocked at the reduced price was 
| marketed In regard to the auditor s statement about the alloca- 
tion between working costs and other accounts, he desired to | 
emphasise the fact that the board had given their fullest attention | 
to this point, so that no question could arise in the future \| 
on that score. The erroneous allocation was found out | 
and stopped before the matter was investigated by the ] 
] 
1] 
\| 
\| 


dD 


auditor. The company had sold all the output during the 
current year and a large portion of the output of sulphur | 
}ore for next year at fair prices, although they had still | 
to deliver some ore against an old cupreous pyrites contract at low 
prices—a contract which was running at the time the present | 
board took over the management. The additions to plant, increase | 
of stores and mineral stocks, and the expenditure on overburden, 
less depreciation and other amounts written off to working account, 
amounted in all to £21,197. To provide for this the amount of 
eash assets, less the liabilities at March 3lst and December Slst, 
was drawn on to the extent of £18,390, the difference of £2,806 being 


azree- 
ment the period ended March 31, 1901, was chargeable with deben- 
ture interest at the rate of £5,000 per annum, the period ended 


December 31, 1901, at the rate of £10,000 per annum, and yearly | 





| year (1902) to provide for a sinking fund. The rate of the sinking 


'in the usual way 





thereafter at the rate of £13,000, which included £3,000 for the first | 


fund would increase from year to year as the interest diminished, || 
and the debenture bonds to be repaid would be drawa for || 

The profit and loss account was much || 
more encouraging than it appeared at the first glance. 1] 
The company had made £8,800 more gross profit in nine 
months than they made in the previous twelve montis; 
this of itself showed distinct progress. The prospects for the 
present year were brighter than they had been hitherto. The 
board had been employed in settling up many old matters that had 
been bequeathed to them from the former company, and in clear- 
ing away a great deal of wreckage, besides getting the mine, the 
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sales < f ore 
| oon hairman moved the adoption of the r 
Mr C. Laudour seconded the motion | 
Mr Hood asked if the sum of £23 356 143 at which the minerals 


tT 


in stock were valued represented their value at cost; also, as to the 
£18,000 spent on the mines, whether the chairman was of opinion 
that that was sufficient to put the mines in thoroughly good 
working orders 
Mr Auguste Cohn inquired if the board were aware cf th 
tracts, which the chairman said were not adaaiens to the 
ympany, when the company was ta ken over. 
' The Chairman, in replying to Mr Hood’s question about the 
valuation of the mineral, said it was valued at cost, a aa that 
if figured, was under 2s perton. It was easy to work that out | 
the number of tons given on the heaps, and what it stood at. 
There were some sundries included, but it stood at net and 
c 


May 24, 1902.) 
arrangements, new contracts for 


rocess, the plant, sik tie shippicg , 
and copper, &c., put on a sound basis. In conclusion, 
eport and acc 


ounts. 


se 


that worked out at 2s; so that when it came to be sold, whethe 
juring the currency of this or next year, it would carry “a rofit 
The new contracts were made for selling this sto in hand. 


The old contract, he took it, was a disadvantage. 
showed a profit, but not go sa enough profit to induce I g 
on mining on cupreous ore or tina it. But these contracts were 

| made several years in advance; it did not appearto him to be a 

very large contract, and although the prices had very much im- 

proved on subsequent contracts, he would not have made it a reason 

for refusing to take over the contract. With regard to the 
£18,000 spent on the mines, that went a long way, and, answering 

Mr Hood's inquiry, it had put the mines in a good condition. The 

rails and lo somotive $s were in good order, but they had to spend 

some money on the cementation works. He could not say how 


much it would be, but certainly not anything like the sum of 
money they had in hand. 

The resolution was then unanimously carried. 

The retiring directors, Mr Nicol Brown and Mr Charles Laudour 


having been re-elected, and the auditor, Mr William Niel, re- 
app inted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings, 
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PUBLIC INCOME AND EXPENDITURE. 











REVENUE. 
ear we. | ; KECEINTS.—— R T 
Apl. 1, 02, Api. a, '0l,! Week Ve 
_ to ended en 
M 17, Mas 18, M 17, May 18 
1902. 1901. 1:02 0] 
es, £ £ 
|| COBLOME sececescececcecess os 4,433.00 x 2 
Excise ....... ce ceeececcees oe 3,543 0 
|| Estate, &c.,.Duties ........ ae 2,340,0% 
|] GRANDS .rccccccccccccccces o* 1,287,000 
| Land Tax and House Duty Po _ 430,000 
| Property and Income Tax ad 5,774,000 
PO OMCE cocccccccccccess ay 1,260.00. 0 
Telegraph Service ........ > 59,006 oe - 
{| frown Lands ......+.s00. ee oa £0,002 30,00 0,03 
Receipts from Suez Canal 
Shares and Sundry Loans os ora Cte 
Miscellaneous .....cceseee a 2c0,057, 358,114 
Total Receipts .... ‘if 20,033,067, 17,064,925 2.318,000 1,974,0¢ 
Payments to Local Taxa- , il acai 
OD ACCOUNLE.....e.eeee. ee 733,021 925,720 91,64€ 272.927 
Total Revenue (including 
payments to Local Taxa- 
tion Accounts) ....... esis ee 20,80°,068 17,995,645 2,459,645 2,216,927 
EXPENDITURE. 





Total Issues out of the Exchequer 
to meet Payments from 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 
Funds Exceed - - - £3,750,000 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


v¥ PROSPI rus, 


portant altera 


SECRETARY. 18, — S ae Fields. London. 
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BANK RETURNS AND MONEY MARKET. || 
| 
I 
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BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, fcr | 
the Week ended Wednesday, May 21, 1902, 


ISSUE DEPARTMENT. 





£ £ 

Notes i ise Saa . 50,345,035 Government debt.... 11,015,100 |! 

Other securities .... 6,759,900 |} 

Gold coin and bullion 32,570,035 

£0,345,035 50,345,035 i 

BANKING DEPARTMENT 1 

£ 

P 55 ernmen securi 
R 200 ay 14,824,003 | 

Publi leposits 10.683.92 8 Other securities cece 28,353,678 i} 

Other deposits ...... 38,132,630 Notes ........... ... 21,104,490 | 
Seven-days and other Gold and silvercoin.. 2,474,031 | 
NE 186,038 


al Debt, and 


66,756,202 


Including Exchequer, Savines Binks, Commissioners of Nation 
Dividend Accounts. 


JOHN G. NAIRNE, Chief Cashier. || 


Dated May 22, 1902. 














Apl. 1,02 Apl.1. 01; Weel THURSDAY NIGHT. 
to ended , e i} 
May 17, | May 18, | May 17, | May 18, The preceding accounts compared with those of the previous 
1902. _ 190). 19u2. i901. week exhibit :— Increase. Decrease, || 
ee ee & & a & é aes 
| Permanent ay of Debt a 4,603,882) 4,618,498 B9 2hs 59,2 Circulation (excluding 7-day and other bills) .... —_-- cohen ae. Fl 
Interest on War Debt...... oe 755,444 381,1c¢ 35,31< 49,132 Public deposits .....cccccccvcccccccccscvecscsvece $55,795 WOONS nee 
Other Consoudated Fund s os dee an na” 3! ean 1,609,685 
Bervices .......-eceeeee. ° 254,858 244,75€ GOVErMMENE BECUTIVICS 2.26. cr erecccerecereceeess - eee eeees i seitliee 
Payments to Local Taxa- i CN POOUNIINR, 5. cn cccaccedéccivncdataseegnseses +9 06 naeues cia 480 
H} . BCD ACCOUNES....cccccces me 90000; 10000, .. | oe =| BIO co. sccccee Veuweesessosuoreces eseseeses cone mene “ 3 
Sapply Gervices............| .. | 22,794,297) 22,673,837, 2,450,000 2,542,000 Rest .......cc.cccccssccceesecereres er encuees acne 
i] a ——- nce | ON caccvednccvecccenvewsannsssstevesseecees i i 
28,478,482 27,928,231 2,572,523 2 676,966 stance: Maite tee Tl 
- eae mentee a The following shows the amo.nt of the circulation, "R vsti 
i x £ a ¢ ’ nki pn Sec ‘uribies, j 
\) Selances Bank of Ragland .......cssecsecssesseeseeeeeeens| £320935 619443, both departments, EE  otna tee 1, ae ii 
{ Oe: , Sam ee ceuneaind | 639,407 958,06" and Rateof Discount, f or three months ending +iay <i, a: i 
, + —" ’ 
———_—__ _, ee ————— OO 
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Gold 
in from 
Abroad or 
outfor | 
Export. 


Circulatior | Securitie: 


(excluding 
Bank Post 
Bilis). 


Date, Coin anc 


in 
Banking Reserve 
Bullion E 


Depart- 
ment. 


Deposits 


% of Reserve 
to Liabilities 
Bank Rate, 


£ 





» 

be) 
> Bae 
; “ae 












in 28,487,485 51,262 45 
}out 28,840,675 49 830, 494 

in 28,562.80 45,467 > 
out 28,553,645 § 50,227 T§ 
in 29,754,470 59,994,679 54,481 vt 

n 29,110,265 57,266,571 51,858, 413 — 
out 29.382.240 48,515 >.65 . 2 47; 
in) 29,074," 24,59 NT 

} 28.926 25,20 49% . 

n 29,467, 0 24,23 45 — 

I 29,586 23.9 153 — 

> ‘ 9257 4 a 
. , ov re 

i 29,240 23, 48: -- 


- Bubjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten yeare 
back, viz. :— 


At corresponding dates | May 18, May24, WM ; 
with the present week. 1892 1899. l 309. 1901, 


Circulation (excluding £ 





Bank post bilis) ........| 25,592,000 
Public deposits ......... ,478,120 
Other deposits .. 51,19 
Government arities .... ll, 255,00 
Other securities ...... 27,252.64 


Reserve of notes andc coir 16,048,244 
Coin and bullion 190,244 
Prop: ortion of reserve to 
liabilities ... --| 425% 
Bank rate of discx unt. take 2% 
Marketrate,3months’ bills j 1 


Price of Consols* coesece 373 
Price of silver per oz. .... 40 Gru 
Average price of wheat.... 3ls /d 
Exchange on Parie (short) 25 16}-14 

— Amsterdam (short) 12.13-24 

— Hamburg (3 months) 20.5u-54 
Ciearing-house return .... 137,145.02 124 

* New 23 per Cents.—Gost hens, 


The amount of the “ other deposits 
securities,” sho wedin 1892 an excess of 
excess of £2,90 1900 7 excess 


£ 9,227, in 
1901 an excess of £9,225,821. In 1902 
£9,778,952. 


mpared with the “other 
3,962,895, and in 1899 an 

of £9,881,326, and in 
there is an excess of 





At this time in 1899, the Bank rate was 3 per cent., while th 
outside rate for best three months’ bills hardened from 2-3. to 22 
—* rent. during the weck. The advance was due to a decrease in 
the Bank reserve owing to the Whitsuntide expansion in the home 
cir lati n and to the pending issue of a large Japanese loan. 
Busing n the St xchange was dull. 

In 1900 the Bank rate was reduced from 4 to 34 per cent., the 
reserve having been strengthened | 1e transfer of £500,000 in 
gold pr usly earmarked for t Indian currency department 
The outside rate for best three months bills dropped from 3;; t 
2i per cent. The Stock Exchange was dull, with prices g 
lows 

In 1901 at this time the Bank rate was 4 per cent. Money wa 
in short supply, owing to payments on the is f Consols, which 
bad not been nearly all paid out again in Government disburse- 
ments. The prospects were for a return to ease, and the discoun 
rat r best months’ bil as 3} to 3}, with a downward 
tendency T S Exchan was rather depressed, th 
Northern Pacific affair having reduced the American market 
f aditi n of disorganisation 

llowing figures from the official returns show the amount 
of bil lis and cheques cle i at the Bankers’ Clearing-house 


, i 
Special days are given 
or decrease to 


with the total increase 


date in each case 














7? 
A) ‘ 
Weeks Tota < k Ex ance ( Is Pay “7 s 
e Ending. Pay Days. Days. the 
1 
i e, 2 iat 
; z & Date x 
, ix LIUi 
Janltol 62,0 } 5 M 4 29,27 
Feb. 2 i ° 5 2, JU 4 29.597 
Mar 44.915 ex Be g 1 : z 4 . 
é © ‘ 204. 3S UL1Y a 7 01.585 
4 i < 70, Ji, Aug. ] B L 5 
] 2 _ 1902 Sep. 2 4 29 
‘ aaa 
2 } Ja f 67,495, Oct. 2 4 31,12) 
As ‘ 27 , 
‘ 8 - 68,954 Nov. 6 7 
' 422, Feb. 1 7 ec 4 27 
4 > . + 7 et.ee 
261 27 67,851, 1902 
0 175 as , 59.724. Jar . oo 
y 219,328 ; 61,895, Feb, : 4 98734 
¢ ° : 2 : 2 . 
May 7 \pr ] 57,580, M 3 48,994. Mar. 4 ).994 
>} : B45, A 42,227, Apr 84 
ai i t i? id é 4 é 40,53 NI 
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PROVINCIAL CLEARING RETURNS. 





MANCHESTER~— 
Jan. 1 to } [ay 10... 
Week ending May 


17 


LIVERPOOL— 
Jan. 1 to May 
Week ending 


nr 
Weeee 


May 17 


Total to date 


SIRMINCHAM— 
Jan. 1 to May 10 
i la 


WEWCASTLE-ON-TYNE~— 
1 to May 10 


AVeaes 
Week ending 
yeeek CnNulng 


lay 17 i 


Jan. 


Total to date 


eee 


fkTSTOL— 


T . tn tfn A 
Jan. ito \iay 1U.... 
‘ ' 3 ea 17 
vweeK ending May ii 
o . 
nq 


“he principal items 


the leading Continental and the 


compared below with t 


1902 











«| 21,511,300 
-+| 1,139,400 








«+| 22,650,700 





--| 28,558,400 


--| 1,836,000 








~-, 30,394,400 
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..| 11,849,900 
as 650,400 





..| 12,500,300 


in the latest weekly accounts published by 
New York Asso 


he previous st 


sponding statement of last year :— 


ASSETS. 
Coin and Bullion— Gold | 
— Silver 


Government securities 
Discount and advances.. 
LIABILITIES. 


Notes... 163 


Government de ~pe 
Private dennsita.. ..... 2 


IMPERIAL BANK OF G 


Ass 

Coin and bullion ....... 

Discounts and advances 
LIABILITIES, 

Notes in circulation .... 5 

Onrrent accounts . 


AsaRTs. 

nd bullion—Gold 4 

= Silver } 

Discount advances, &c 1} 
LIABILITIES, 

Cirenlation 


Coin a 


ASSETS, 

GOlE . occcvccccccccvccess 
Balance abroad .......-. 
Silver & subsidiary coin 
Securities & ehort loans 
Other loans & advances 
Becurities belonging to 

TOE Usancseeretasees 
Miscellaneous eeeeseress 
Balances due by 

Drancnes & treasurie: 


LIABILITIES, 

No 68 in Circulation .... 
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, | A 00 4,817.0 1 100 + m0 
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47 , “. 
ee : n. 24,780,000 24,486,000 23.759 - + 0 
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NK OF SPAI 
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14 | I May 10,. M 4 
: 49C2 1902 1901. Last Week Last Year 
29 AssETs. * ete AL & Pea 
a Gold seooeess 14,115,000 14,110,090 14,002 000 + . mn 
= iin. <u atootannent a 18,406 16,680,000 + + ] 
Foreign correspondent 31,000 Se 1, 5t U + OC — 
cz 4 and discounts .. 4 } 1 19,410 JU0 + 213,000 ] 
na S Lens k 14,770,000 14,770,000 14,770,000 
In Spanish 4+ % BLOCK .-cccs 49,06 (0 WU0 yf AU fh ie 
” k Trea y bills, obliga- as oe gen — 
ee U, snceee sian 15,000 15,000 549,000 - 333,000 
Op |; LIABILITIES, 
4S i} : 8s 66 271.300 66.375.000. €5 217.200 14 +.0°0 
: : Circulation ..-vcccesers, CO LIAM COI Coo. i WW VJ 4 - 
Deposits and current; 2 ns oo wae 
BCCOUNTSE ..ccceceeses 27,094,000 26,535,000 28 343,00 
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8 ee ceeseiek 12,701,000! 12 909 11,533,5% 02 + 300 

a es — Foreign goldbill 1,375,000 3,451,000 03 — } ) 

; = Silver ........... 2,204,000 2,153,000 1.910.000 + + 

s State notes & small ck hng 1,162,300 1,262,000 343,000 Kit 9 09 
nt and loans...... 10,115,000 $090 10.547, ) $27.00 

oy |! icstock&Stateloans 7,677,000) 8304000 | yo) — yy) + 0 





LIABILITIES, 


= || Note circulation ........, 52,420,000 32,231,000 31033300 — l 
|| Currentaccounts ......, 3,57J,000 744,09 $.333,< ) 
|} Deposits at notice ...... 287,000; 4,133,000, 4,053.00 —- 19 1,0 
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i K } ag 
j . (| AssETe. £ £ £ 
B || Bpecie .......ssecccesess 33,766,000 34,033,000 35,373.00 20C — 
j ’ > , VA * , ) 
i cocccccess 14,712,000 14,606,000 14,864.000 | } 
Leans and discounts .... 175,805,020 180,388,090 174.702 0X +,252,00) 
LIABILITIES. . 
Circulation .....cscc0.- 6,254,000 6,246,000 6.222.000 1) + 
aii | Set Geponite oo 357 383 52'000 192 0 5 
RESERVE (Specie & Notes) 48,478,000 48.704,000 50 242,000 225,00 
Legal reserve BU 








Excess of actual reserve l, 2CO 32,00 2,151,000 + 3, JUL 
| 
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been made in paying off the indebtedness of the market to 


as iow as 1} per cent., but the g: neral rate for lend 


9} 


j 

} 

| 

! 

| 
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however, fell off to the extent of £322.880 the movements thu 
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2017 ] } ° A 10fL 107 ; } 4 f 
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Market repayments t 





Securities, and while the 
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3 months’ Be Varseeeecenesnse Re tai23 as 4 22 23 23 + 
4 monthe’ do .........cccccce0. 23 $823 = 2 2 23 
GURGMERS OS... ce cccccccccces Ae Sele S 2 2 2 
8:—Day to day..............23 2 = 2 2324 b 225 
pnort . teeeee 9 eo ate'kae eo ot 24 s 2 24 24 24 
prortnight (at last Settlement).. 34 33 as & 34 +4 24 
Deposit ail ‘Owances:—Banks...... 14 ls es ds le ls lg 
iscount houses atcall ........ 14 14 ls ls ls ls 
GPMOEEED cevcnccccccesscovccses lt 13 13 1?) og 1? 


re Credits,internal&abroad 5,603,000. 4,552,000 5 4/0,0) JI 133,02 


v1 Last Week last Year. 
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French gold 1, 76s 5d peroz1 
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2 2 1, 2451 per stan 
gold, 24}d p Standard; bar si 
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The following statement gives the result of the sales from the 
beginning of the current financial year :— 
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et. AEE cccocccaneia. tan 


A branch of the Capital and C 
opened next week at No. 3 Market 
ranches of the Bank of Austr 


Lismore, New South Wales, an 


LONDON COURSE OF EXCHANGE {| 

ane pee if 
Price Negotiated on ‘Change. i 

On, Usance. ae vs iy 

May 1 ay 2 i 

- , i mee i 

y 5 ; 

Baris cccccccccccccccccccccccees| CROGUES es a i 
BRINE cecsecccckecconceceusenc/ sen = 2 = § 25 = 2. oH 
Marseilles ......cccsceresecesees do 2 35, 2 95; ae oe oss i 
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THE ECONOMIST. 


The discount cuotations current in the chief continental 
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Frankfort .. 


3 Feb. 13,'02] 


Madrid .... 4 Aug. 21, ’01) 


mn 


[May 24, 1902, | FF 
ipeweene ie 
THE STOCK MARKETS. 


Although broken by the Whitsuntide holiday. th 





Press censorship at the Cape has been made 


| Market ate Marke: | the week on the Stock Exchange has been active, and the we a It 
+: %. % = cheerful. The chief cause of the buoyancy is. of ¢ urae. tha {i 
‘ Paris ...... 3 Mey 24, '001 ly | Genoa...... 3 i expectation that peace is about to be declared in Sout ie | 
: Berlin...... 3 Feb. 15,02} 2 Geneva .... 3;Feb. 27, "02! 22 | Warnings are still uttered against hasty conclusions. acd + 
; Hamburg .. 3 Feb. 13,'02} 2} St Petersbrg 44Mar.15,’02!nom. | . S fe et Oe 
2 t y 
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very stringent 
ctr "S hat oe n a+} Per Wever. seam + ] A 
: Amsterdam 3 June20,'01) “ = ae oe ae pees 1B oe eee 
Brussels.... 3 June20,'01)} Stockholm.. 44Jan. 9, ‘02! , the desired direction, and not only 


Vienna .... 
Rome ..ceee 
TE sonieet 


33Feb. 6, '02) 


>» 


Christiania . 44Feb. 3, '02 


5A g. 27, '95] 
5 Aug. 27, ’95) 
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Copenhagen. 4 Feb. 
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At other centres the latest recorded quotations are :— 


% _ | ; 
New York (call money) 2} to3 Calcutta, Bank min. esse 5 


| that the war is at an end. 
| during the week. 


' in particularly strong demand. Home Rails have not attract 


continental 


markets 


also, it is 
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in London. but 


practically taken for gr 
first effect has been t 
have risen nearly a f 

Colonials are quiet, and almost u 
but certain Foreign stocks have been active, Japan 


The 


lift the price of Consols, which 
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3 . : : 7” , . : <i Fo 
Ditto (endorsed Bills) sé 44 to 5 Bombay, Bank ai 5 a large volume ol business, but prices are rm. There has | has } 
FOREIGN RATES OF EXCHANGE ON LONDON been another remarkable upward movement in Canadian ‘| aad 
- ~ as ‘6, ehareac. while Amariseana ara nr cee 6 a | great 
ane ; eee ——_——— | Pacifi ssagp tars oe art snap cca tgs quiet, only |} 85, t 
Rates . Rates one or two securities attracting any attention here. South || old 
- t . i sere er te ol 
ae of Ex- Usance. — = a Osance American Railways are in fair demand, but there is n thing of Oi 
change : 19 — note in the Miscellaneous groups. South African Mines hay | King 
Paris ...... May 23 2521 Ob’ques Rio Janeiro.... May 2) 1234 90ayse: | CXhibited buoyancy on the further dropping of stamps and aha 
Brussels.....— 22 25°22 » Buenos Ayres..Apl. 25 4844 90dyast the expectations mention -d above. Copper shares have algo || sha 
Amsterdam.— 22 12:144 Short. Do Pm.onGold May 25 Cina been a good market 1] ~~ 
‘ Berlin......— 22 20-484 e Montevideo.... Api. 25 51 9 dyse nae Beas ae — stoc 
4 Do ..00..— 22 2033  Smos Bng Sng Home and Colonial Government Securities.—There || aod 
, a o> ss eae Short. ene tee eee distom 60dys* | has been active buying of Consols during the past few days, 1 Cc) 
n eoj— ze 20° y eerscoes = 5 SSI : = ; } . - } 
Som cossim 23 2405 : Adelaide coseee = 174 disdrm yy tnainly arising from specuiative operations to secure profits on | it 
a oe Seemeg— 35 o eee verses May 23 1/373) tel’g’ph | the conclusion of peace, should that desirable result come | Ha 
- eo — 25 4842 y ab baaenst = 3 L/S: tr'ns lean 2 } . ae nl 
q > adh ~- 22 ‘iad Sight. wer’. - 3 1/82 ' sends Gators, but p irtly also as the continuance of a movement for || hai 
. Madrid ....— 25 348 Shanghai......— 23 24 acquiring Consols by big institutions that has been in progress | ; T 
Ttaly......-- — 22 68 " for some time past. The price has risen { since last week | the 
The following are the standards for gold points of tn: | amdis now 96, which is the highest for fully a yea past. | 
rincipal gold exchanges :— There are also advances of 5 each in Childers’ Two and i} 
Seen FRENCH. Marks. Genuan. Dollars, American, Three-quarter per Cents, Local Loans stock, and _ the || are 
25.22 | eg — ae — 4367—Par millefocads | War Loan. Colonial issues have not been much affected || 


25.12g—4 p. mille agetus | 20.35—5 p. mille agst us 
The latest exchanges are :— 

French “ cheque” exchange 25{ 2lo, or * per mille against us. 

German short exchange .. 20m. 48}pt, or 3 per mille for us. 

New York exchange} 
“Cable transfers ’'j 


4.827—8 per mills agst vs | 


| loans have 


improve 


eoee 94.873, or 14 per mille for us. 








by the movement, the onlv changes being a further 
Ceylon 4 per cent. stock 
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| Metropolitan stocks have followed the lead of Consols, and | 
there are advances in Brighton 34, Leeds 2} and 3 per cent., | I 
Liverpool 2), and Southampton 2} per cent. issues. ~ 
pbinaiananiaieaanmaintanmines fr 
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Div er . i} 
Revenue 2nd Half, 1901... per Trafic Gost = Aggregate Receipts this Half-year Aggregate \| Bi 
Annum ; . ts per Mix a _ Tota Miles Open || i 
= =); Name of Railway. = per per this Half-year } Js 
Gross | Work- | Fixed 23 =% Ss _Week % Passengers, &c Goods, &e | M 
os Chirces == =m ie Mile = - : 
Re ing Ex h'rges ‘= : = 19107, Mile. Pi 
eipts. penses > ES ee — 192 19)1 1992 i901 1902 1901 Ay = 
= | Pi 
eRe a z 2 ENGLISH. z x z z x z xz z az ~~ | R 
‘Ae 284,896 163,666 72,498 7 64 Barry 454 421 324 205 9? 4 31 | é 
£2 32, 5€ : 4 Bre nand M y C < 2 5 7,77 3 2 61 61 | 
186,440 1 69,148 1 Cambrian 3,794 6,96 28° 22 «2 3447 4 33385 101,846 250 | 250 | T 
4 4 Central Lor + + le za 
62,601 29,258 21,713 12 24 City and 8 iL } P 1,9 4 7 402,939 74 i ? J mS tT 
282,544 138,213 60,454 2 Furness 2 5 ‘ 1,4 2 4 744 43,2 42.4 $,028 134,7 l i loo | 
1666. 362 11 % 40 nil. Great Cent 7 4] l 4 3 464 55 T 
3120,664 1857 638,030 1; 4} Great Eastern 266 44,651 10: 46,42 } 7,7 82 698 1,16a¢ \ 
3042 f 33 Great N 64,639 11¢ 6 B37 1 7 1,2 ¥ 1,296 | 
6 ’ +4 | 6k Great We , 24 i 793,1 7 2 2,197,3% S80 2,049 2,609 | 
, é 13 Hull and Bar y A + + ‘ 4 i i} ; 
; . 45 Lancas t Yorks é 112,062 9,045 ll 757 744 3 176,907 1,959,726 1 a { 
Ce 4 Gh 6h la & N W 2 §8,216 17 2,948,000 4,988,000 4 - : iI 
a 2 ¢ { London & South-West 27;8 46.751 18 42/4 509,661 1,577,770 1,539,087 971) 958 || 
3 43 7 Lon. Brighton & 8. i 69,439 14 2 285,901 1,032, ) 487! 
ee 4 Lon., ‘] & 8S ! 4 . 4 5 42 4 40.337 133. 4 
a 2 } 7 Maryport and Carlisle l 2)134 2 60 mas2 i is 42,119 $ 
Ae i 2 5 2h 2k Metro, 249 199,739 315,60 5 
ES 1 ! Met mb + 22 5 649,144 3 144,476 1509 
Py 674 4 St M 78,209 7 377 1,165,370 2,945,568 2,863,391 4,153,945 4,02 
5 4 25 44 North- 232 12 2 4 } 4 4 4 4:1 2 ) } 955 2,258,935 3,220,835 . 
oe 1é f North I ) x4 . : 3956) 1 
ae * ~ . . 7? “t 4 < i ic 19,994 < 
: oe 282,62 258 34 44 N.6 Rai P er . 44,262 11 { 99,914 35 226,959 213214 350,347 332,547 
: . ( COHN J) - 
= 8 2 ¢ Rhymney 4, 3 7 7 99,21 ho 
Es - 4 : si 
7. 474,2 4 8.7 1 & Chat. R 2 121 48 eis 72,771 491,471 407,679 1,520,369 1,480,4 
5 mca a: . 4 
oe _—— 4 34 Taff Vale. 17,3 11 135° 76,177 7 ? 7 264,007 269,405 339,102 
. eK at Scorcu 
: 4 137,226 33 Caled , 254 7 62,71 24 425,234 416,7 , 22 1,267,135 1,2 
2 498,7 2 42 24 > Glasgow & South-Weste ‘ z a7 91 oa Ona : . pontoes STanets 
‘oo 3 Great North of Scotia 43 ¥. 00 é 74 = - oa 
= i 74 Lea . . r ae ’ . . ov, 09 ova a ; 
ees © 179.188 90,564 nil. nil. Highland 4,12 1,2 ; l 14,177 §1 7 113 y 7 12 
PE { 092 668,371 3 North B o . 29,803 55, 4,902 83,542 ¢€ 64 48,256 4 1,300,037 1,271,2 é 
| RISH 
Bod 10,860 5 6 Belfast and County Dow 49 33 35 «18,911 13 26 29,925 14,1 14,305 44,2 
; 168,78 GQ 4 4&5 4 Belfast & N thn. ¢ 2 4 12.4 } ; 1? 18 , 
137,702| 82,2 i. Dublin, Wick., & Wext 4,743 4 2 1 ; onl | eee F ; 9 
j = ~ - 49 y a = on : ; : - 16 49 1 2 1 873 10,3 
f 5 GreatSouthern & Wests > 29470 OG 12 OF 519 24 > Oz 414 43 
| 29 3 Midland Great We 2 + 730] | 74 ao; fom rt = ane 81 
Whale ary } I i 
| ad oe | F ; his ed Ordinary S < a On Arbitration Preference Stock. 
m= COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
{ anu 4 Risers tinen : 
; x = weinte Tot > <= s Ss -— 2 
Name so R et ' sen et Nar == Re pts T tal Receipts é= Receipts. Tota 
a= 4 0] 302 =— > : Nau -s 
( A x 2 a 2 ; = 
: Madras } 2 72 4 seme M 6 14 l New Orleans, N.FE 
~ > i Routh I 4 A 2 x nN . : cam nz c N folk & West. . 7 
be i} Southn. M f 7 “oe ayy > 47,099 2,554 > North Paciti Apl. 7 
| oe ; . . . ’ “ Nitr Rail A} 77 oman 1 
ey | ForEIGN con Pennsylvania Mar. 
P ; i Ottomalr Ma z= 949 7 649 88.052 Philadel: > . 
é i} BA. Gos ‘ 5 14 AMERICAN oe 8,052 Philadelphia & Erie Feb 
i} | R. Ayres Wi } 715.296 Ala. Gt. Sthern. Apl.2] : hus deiet niet cake Philadel.& Reading Mar 
es & } 4 ; > - . _ ' Plees +9 5 9,931 $57,003 S thera lw fay 7 
| B.Avres & } 44 4 299 « Mil &S Po Ma 48.074 7 6.963.420 6.447.327 Wabash via ape 28 
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Last | Move: | 
Friday Sat. | Mon. Tues. Wed. Thurs. Friday; ment. | 
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| Gone. 23% until 1903 ac ; Rega gh ag | 
1923 95 395 } 95h 2 95k # 952 2 952 68 ; 

red. 1905 ...-.- 974 84 S974 84 O7k 8} 974 8h 98998 9 > 
ay" red. 1905 Seah 9% 6 95 6 9 6 9 6 9 6 Ms 6h+ 4 


National War Loan 


> 

29% Stock .....+++ 983 93 983 93, = 99 459 499 4 99% 3): : 
Exchequer 3% Bds., ; Cc: : 

ed. 1903....-++0++ 100 41100 3 = 100 3 100 3100 3100 : 

Do red. 1905.... OOF 4100 4, 100 41003 $100% 41003 i .. 
boca/Loans3% Sik. 101 2 101 2| % 1014 210 4 24 101g 24 1014 23+ 4 
Bank Stock ........ 330 5 332 7, S 332 7 332 7 332 7 332 71+ 2 
india 34% red. 1931... 1095104 1044104 109410} 1094104 1094103 1093104 

Do 3% red., 1948.. 101 2 101 2 101 2 101 2 10l 2 101 2 

Do 24% 1926.....- 89 90 89 90 8990 8990 8990 8990 

Do Rupee 1854-5.. 65 6 65 6 6 6165 6 65 6° 65 6 


Met. Cons. 34% .... 109 10 109 10 103.11 10911 10911 10911 1+ 4 


Foreign Government Securities.—An active business 
| has been done in Japanese Four per Cent. bonds, and the 
ereater number of the transactions have been marked at over | 
| 85. though that remains the official quotation. The Chinese 
Gold loans of 1896 and 1898 have moved up; both Spanish | 
and Portuguese have improved, the accession of the Spanish 
King giving hopes of stability in the Peninsula. Turks are a 
shade weaker, while several Greek issues have moved up. A 
good deal of attention has been paid to Argentine and Chilian 
stocks on favourable reports in regard to the negotiations for 
mutual disarmament. Argentines have gained 1 to 14, and 
Chilians 1 to 2 all round. LPrazilian stocks have been very 
quietly dealt in, but most of the more recent loans are quoted 
higher than last week. Uruguay Three and a-Half per Cents 
have receded 4, the price being down to 53}. 
The following are the latest closing prices, &c., of some of | 
the leading stocks :— 


“Making-up” | 

-—Closing Prices— Rise Prices. 

Iuast Week ‘To-day. or Fall. May12. Api. 23. 

Argentine 5%, 1886-7 .....cceee0 94 ee 95 ee oe, | eee | 

Do 1891 Funding ........... ° oo Th ace Fae Ms SE | 

Do National Cedulas"B” .. 39x .. «394x op + Hoe 406 .. 40 | 

Brazilian 4% Bonds, 1889...... 70 ae T0k oe + Zoe 692 .. E93 | 
Do W. of Minas 5%.......000 814 ee 82 co + Hee 818... 8 
Bulgarian 6%, 1892 ...... edeeee 87 ee 87 oe 6 ts, 00: UG ce 
Ghilian 44%, 1895... ccccccces ee 75 ee 76 aa 2 ser FS: oe 35 
Chinese 7% Silver, 1894........ 97 oe 97 ie cae) oe Se ee 
Do Gold 1896, 5% ..... pasha a 994 ee S94 es 4. 985 -. 982 
Egyptian 4% Unified Debt .... 107¢ .. lO7Z «2 .. «+ «» 1OT§ .. 108} 
Do 34% Converted ......... eos SR 0%, we 9's ew ew Oe 
PE MEE ncabspvunecatan dace — -- 100 terres ae 
94.06 chdeovaticeryag wee er ic,  egitca’ 4S ee wo MEO es 
German Imperial 3%, 1891 .... Bt oe 90h wn t+ fF oe GSR .. 905 
PE, BE a sekaess ceeuwus — 33 we 39 co ce cc ce SSR ce S9b 
Do Monopoly, 4$%.......see. . eae MSG cece 4 ce 8 ce G 
Hungarian 4% Gold Rentes.... 1014 .. 1025 .. + 1 .. 101%... 1004 
Italian 5% Rentes .......... ca ae. ae ee oo to. 1008 «6 9 


Japanese 4% Sterling ........ 85 ‘ie 85 ii eh eee 


Mexican Conv., 1899 ......... - a .. is sc face UG sae 
Peruvian Corp.6% Bonds..... . 7Qy se Tae os + 3. co Fatae 9 
Portuguese 3% ......00. ee a eek ee eee oe 
SURES SRN tcceicccse 200K ac WOOR ce 2s +e ee ID: oe ; 
MONEE ci ccecnccss | TR war TO se 0, oe oe Vice TE 
Turkish 34%, 1894........00. ee Shee RR tH Bice, Shes: OE 
Do Series *B” ..... aera ie Sid ae SlA we te) ce SN ee ~=SGI 
United States 4%, 1877 ....... - 2 ~ Sa ca. “aeons ert. Sa ie 
Do New, 4% ..... aencat ies Se | ree ee ee 

Uruguay 34% Bonds .......0.. 54 «.- 53h «we — Boe 55h... 54 
Venezuela 3%, 1881 .....0.ccec0 29 a 29 ee a 29 se 2% 


British Railways.— Allowing for the inclement weather | 
that prevailed up to the eve of the Whitsuntide hoiiday, the trattic | 
returns compare tolerably well with the week preceding the | 
boliday in 1901. They exercised but little influence on the 
market, however, and business has been on a limited scale, 
though prices are well maintained, in sympathy with the 
buoyant tone prevailing generally on the hopes of approachi 
peace in South Africa. Great Western stock has been in more 
demand than most others, and has gained 14in market value. | 
North-Western and North-Eastern are also each about 1} 
higher than last week, and Midland Deferred has gaineda point. 
Great Central Ordinary stocks have relapsed to some extent, and 
Lancashire and Yorkshire is a full point lower. Great Eastern 
and Great Northern show very little change. There has been 
very. little movement in the stocks of the Passenger lines. 
South-Eastern Deferred has moved up slightly, and Chatham 
Ordinary has gained a fraction. ‘the Scotch stocks exhibit some 
strength, both Caledonian Deferred and North British Ordinary 
being quoted higher than last week. 

_ The tratlic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
£204,539, equal to 13°5 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £3,105, equal to 1°6 per cent. 
For the current half-year the English and Irish lines exhibit 
an increase of £719,224, or 2:5 percent., while on the Scotch lines 
there is a gain of £70,681, equal to 2°4 percent. The latter 


nea | 
Ing | 


are calculated from February lst instead of from January lst, as | P - song 
= firm generally, particularly Drazilans. 
i 5 


in the case of the English and Irish companies. 


| The receipts of all the Associated Companies of the British 


Electric Traction Company for the week ended 16th inst. 
amounted to £11,554, being an increase of £1,371 as compared 
With the corresponding week last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £211,160, an increase of £54,779 as compared with last year. 
The total route mileage operated this year is 288} miles, as 
against 2613 at corresponding date last year. 








ECONOMIST. 





| Railway, Southern Pacific, and Wabash issues. 


| prominent issues :— “Making-up” | 
Pp Pp 








eee 
Subjoin lar the ] + 


latest closing prices of the more important | 
— = ccmpared with last week 8 prices. The making-up prices | 
at the last settlement are also given for reference purposes :— | 





“Making-up” | 





. eens Prices Rise Pricas 
ast a o- i > Ar? 92 
Barry Deferred Ordinary...... oo . - a See PO AS: Ae TE 
Caledonian ............. i eiome 1225 0. (1258 a a oe 
Do Deferred .......... samees — _  * a ae 
Central London Ordinary...,.. 105 1? mali oe . 105 
City and South London........ ma 73 Y ae 
Great Central Preferred ...... 32 ot ee, eke 2s 
SPR viva nivevnvcencs lf 16s sig 2 144 i 
Great Eastern ............, coo | 1044 1046 Ss 104° : 103 
Great acme Deferred ...... 44 $4 ae 444 oe “44t 
Great Western .........0..00.- 41a i ee — f 
Hull and Barnsley ............ “a: -m— oes Y <r 
Lancashire and Yorkshire .... 115 ] <= yet Shae 1148 
London, Brighton,&c.,“A”" ., 374 133 i 4 te 1373 i ota" 
London, Chatham, and Dover.. <, 178 eo. a ath | 
Do Arbitration Preference .. 106 .. 103. © ce 
London and North-Western .. 169 ss 17 1h ae 1673 i 
London and South-Western.... 1821 co 182 ae  f 4 
Do Deferred tte eseoeeoneesd bY - 70 . . a i ex f 
Metropolitan Consolidated .... SOk -. gy a 
Metropolitan District.......... 32 = 325 « teas ae 
Midland Preferred ........... ° 75 bi 5 ps 75 ah | 
a 71 it 72 Pier. 708... 3 ; 
North British Ordinary ........ a ae. 1 ge ae 
Do 3% Preferred .-.......... 80h 81. + » a a a3 CO 
North-Eastern—Consols ..... e 155 ee @6:156 5 ms a 1542 a Is2e | 
North Staffordshire........... - 109 ao, ae ee : et 
South-Eastern“ A” ........., ( me OE e hae Oe 


American Railways. The crop of rumours has been fo 
once remarkably short, and operators have had to be conte: 
with hopeful anticipations of a settlement of the coal 


u 


SUrikKe, 
as to which, however, there is nothing definite to work upon. 
Dealing here has been mainly confined to Union Pacific, on state | 
ments that should the maize crop turn out well an addition of 
1 per cent. to the dividend is fairly certain. The price is, 
however, only slightly higher than last week. A good many | 
transactions have taken place in Alabama Great Southern | 
‘B” Ordinary shares, though the price is unchanged at 33 for | 


| 

| 

| 

a: or 4 
| 

| 

| 


| the £10 share. Milwaukee shares have gained 2 points, and | 
there are small advances in Baltimore and Ohio, Denver and |} 
| Rio Grande, and Eries. On the other hand, declines have | 


occurred in New York Central, Norfolk and Western, Southern | 
rr } 
[he only | 
movements in bonds are rises of 2 in Carthage and Adiron.- | 
dack, and 1 in Illinois Central (1952) bonds. 


The following are the latest ciosing prices, &., of the most 


Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May12. Apl. 23. | 


OE CUS 6 <nccdxovvncucte ae 82 ~~ > Bie. Be ce Oe} 
EO MUONS « .cccccccescccs ~ Bab coe WOR wc 4 $-- 1004 «. 101 1 
Baltimore and Ohio..... a 103} 109g oe + «6 +» 109G .. LOE | 
eo aera 97 ws 373 hee Sth .e Gh | 
| Chicago, Mil., & St Paul, C Stk. 173 —_ oe 2 «eo 173) eo BSS | 
Denver & Rio Grande Ord. Shs, 45 i 43} t . $e GH | 
Do Preferred Shares ........ 935t « 923 fo 95 .- 944 | 
| Erie Railroad Com. Stock..... ° 374 ‘ 37% Sse eee et 
Re. on wasniceiadae 70 on |} = OEC;Css’ $ 634 .. Ti | 
| IN es tan swccucawen nace 54 - 54 co ve +e co SD co 5STQ | 
Illinois Central Shares ........ 157 oo 3563 . 4.156 .. Il | 
Louisville & Nashville, C Stock 144 oe 442 oo — 2 oe 142 .. 12) i 
New York Central Shares...... 161A ww «=O we 1 le M62 ne 167 1] 
N.Y., Ontario, and W. Reg. Sha, 332 oe 554 &.. 34 .. 3S} 1 
Norfolk & Western Common .. a 35 g-.- 59 .. GOS |] 
Do Adj’t Prof. .........ss000 925 .. 92 - tu ew OT 
Northern Pacific Common .... ee os *e a ee 
Pennsylvania R.R.$50 Shares... 76\x .. ‘TOs «2 + ++ oe T8E-- TIE | 
PEAS fc udhdacndtceennkann ae ee 52 oo — Bee 35K -- S55 | 
Southern Ordinary ........ ae 384 ° 38h ww Oh oe BB ee STG | 
Do Non-cum. Pref. .........- i 98 ae 975 oe bee 93 oe JS 
Southern Pacific .......... hos 664 - 66¢ .- § -- 679 .. 698 
Union Pacific Shares .......... 10 107 oo + $e 107 .. 106% 
Wabash Pref. Stock .......... 45; 42 tive FR oe 499 
Do6 % General Mort. Certs. i) 5 = 2 78 } 
Colonial and Foreign Railways.—<Anotlier substantial || 
advance has tc be recorded in Canadian Pacitic shares, said to | 
be due largely to American and Canadian purchases. No || 


, + 


specific reason is given for the r newed boom, though the 
traffic return showed an increase of $165,000 compared with 
The rise amounts to 6]! 
after i 


the corresponding week last year. 
points on the week, the closing quotation being 136, 
up to 138$, which, of course, constitutes another ** r } 
Grand Trunks have been fairly active, but prices have no 
improved to anything like the same extent, though 
there is a gain ‘of 2 in the Ordinary stock and 2} | 
in the First Preference. Indian Railways have attracted || 
only a few investment dealings, and the changes are confine d i 
to rises of a point each in Bombay Baro la, an L Southern |} 
Punjab stocks. Mexicans, though not heavily dealt in, have 
experienced a strong recovery, the First Preference being 4 
points higher than last week. South American railways are |} 
brazil San Paulo stock ts & }} 
point higher, at 161, and advances have vaken peace in 
Southern Brazilian and Great Western of Brazil. Argentine 
Great Western Ordinary and Preferred stocks and Buenos | 
Ayres Western have each risen 2, while Buenos Ayres and | 
Pacific has gained a point. Buenos Ayres Great southern and 


> however. hat yoint es 
Buenos Avres and Rosario, however, 0 e > I veep 

| » quote higher §0al | 
Nitrate Railway Debenture bonds are quoted 4 Alp P 
last week. 
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THE 


Aotices and Reports. 


RAILWAY COMPANIES. 


LA Gu AIRA AND CARACAS.—Year ended December 3lst 
294; working expenses, £45,657: balance, £32,807, 





revenu f . 
es ‘oh is deducted debenture interest, loss on excha &e., 
rom cu . P 

w @ balance at credit of net revenue on December Sist of 
leaving & balance % ; . 

19.050 Dis iend, 4 per cent. per annum, making 5; per cent 
MEXICAN NATIONAL.—Holders of 6 per cent. first mortgag 


(pr ien) gold bonds date ‘i June 1, 1887, are reminded that all 

al paid off on June 1, 1902. 

$0 UTHERN ‘BRAZILIAN RIO CRARS DO SUL. The availabl 
gg 


ut of which the dir rs recommend the pa 


bala Is &1e , , ; : 
mant So deiceh tet Saale soll bal of tho yu - 1901 4 1e rate 
nf 6 per cent. per annum, making 6 per cent, fae the year. £856 


carried forward. 
BANKING COMPANIES. 
BANK OF NEW SOUTH WALES.—A dividend is declared at the 
I 10 per « ent. per annum for the half year £15 000 j pe 
to the reserve fund, making it £1,285,000, and a credit balance of 
12.049 carried forward. 
"LONDON ! AND SAN FRANCISCO.—The report for the year ended 


that after providing for all charges there remains 


rate 





: t states 
March Slst stat 

. ne ‘pr fit of £26,798, with £4,838 brought forward, £31,696. 
Dividend r the baif-year 6 per cent. per annum, inaking 6 per 


ent. for the year, tax free, £10,000 to reserve, which would then 
amount to £15,000, £4,896 carried forward to profit and loss new 
yecount. The directors state that of the assets of le ned 
} P senting the capital reserve fund, a sum of £35.97 has 
area lv been realise d in casn, 
SjSURANCE COMPANIES. 
GENERAL LIFE.—The report for 1991 states that the net pre 


mium income of the year w as £200,706, as compared with £199,282 
r 1900. Claims amounted with accrued bonuses to £127,572, of 


which £7,219 was reassured with other offices. Th vl exp 
and commission were £38,040, against £39,790, and the percentage 
f exper premiums was ae against 6 A 
the life funds amounted to £1,840,148, beir an 
1,260. The investm aie as a whole realised £3 15s 6d 
interest. The directors recommend a div nd for 
1902 at the rate of 10 per cent. per annum, anda bonus of 5sa 
| aid in two instalme nts with the dividend. 
MISCELLANEOUS CCOMPANI CS. 

BARCELONA TRAMWAYS.—The report for the year 1901 st s 
that the balance at credit of net revenue account is £25,973. Of 
this amount the service of the debenture } 
sorbed £10,264, and the dividen Li yn the preference shares £5,099 

lirectors recommend a dividend on the ordinary shares at the 
ate of 5 per cent. per annum (6s per share), tax free, and £4,709 is 
arried forward. 

BRUNNER, MOND, AND CO.—-The repors shows a balance to the 
credit of profit and los 


n March 31, 1902, of 


uccount on the working of the year ended 
£420 431, which, with the a nt brought 
. : : 


forwa nr e8 tal £517,352. The dividend n paid 
n the ordin ary capital makes 324 per cent. for th ‘ar; the 
amount to be pi laced to s ispense vecount is £60,090, th t 

written off a ynts account is £2,500, and £37,701 is carried 


lorw rd, 
CITY OF LONDON REAL PROPERTY.—Revenue a t for the 


year ended April 12th, shows a net balance of £74.225, wh with 
£19,652 brought forward, makes a total of £89,879. T! ; ’ 


— 
fu. 
ot 

f 


{ 
ind has been credited with interest, £8,9 
have added to it a further sum of £14,090 an \ nt 
4,000 Dividend, 10 per cent. for the year carry forward, 


TINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION... 


ross profits (including over £61,000 brought forward) amount t 
e557 “00. After meeting prior charges and providing for deprecia 
tior the available balance is £159,000. Dividend 10 } ; 
u he year. The balance carried forward is 


Mak S 8 per cent. for t % 
1 to below £14,000. Thesum of £50,000 is placed to reserve 


tun Vhich compared with £100.000 for th preceding yea 
GREAT EASTERN COLLIERIES.— For year ended Februa 8th 
itput 117,260 tons. Profit, after deducting exp es, £11,393 


With £52,999 brought forward— £64,392 I l 
ieclared an interim divider nd at the rate of 10 per cent., and they 
n mmend a further dividend of 5 p 
H VIS BREAD FLOUR The report to Maz 
Profit, including transfer fees and dividend 
to £31,416, with the sum brought forward, £32,986: balan 
Sl cnc ‘ 7 
£25,506; to reserve fund, £2,500; dividend at the rate of 14 p 
per annum for the half-year; carry forward, £5,006 
oe NORTON METAL.—The profit for the cor ended 
\ + 7A C 1 
1 Slst, £48,851: with 





£539 brought forward, £4 se 








_ECONOM IST. 833 





a 15 | , z 8 1aK § 1@ 1 n 
} } ) ~4 
lividend, 2U 1 } r ta 1 ) 
carry to res 0 ; ‘ 19 
, is. £ ; . . - 
and edu r} > ,¢ l . £ 3 t 
£36 \ x 1! t 
led Jia i : t t 
ints show a ‘ 1e | and 
to th ry 3 : 
LO the Pp f i j rs} > 
piace 2oUU 4 1 2nd 1 ite a 
aly ¥ + + > . + = 
1 : at BY it. fF 
annum, RAVINE 25794 ft 1 ; 
OATNON SLPNPDAT . . " os . i: 
LONDON GENERAL INVESTMENT TRUST Profits, it ling 
os : 
£71 brought f urd P12 } r applying £500 i 


writing 


£42,600: and th 1, £12,500 
NITRATES PROVISION SUPPLY.—1 ! t for 1901 states that 





a a , ku 
the balance of the vear i 1 shows @ loss of £2,913 ist- 
ing of £1,145 written for depreciation on th ipany’s mills 
and other pr rt Chili, £592 | n trading, and £1,200 
L ex] Ss . } r ang i i a | s of 
£9,576, as during the year exchange d ed from 17d to 14d per 
dollar, at which rate th acconnts wer nade u Che loss on 
trading was caused by t ad harvest a n 1901. The peti- 
tion for the reduction the pany’s capital to £100,000 was duly 
presented, and is still before the ( rts. 

PATENT SHAFT AND AXLET "REE Yet prof £30,318, and 
£5,845 | ight! ard Lire rs proy a t ay @ di' nd 
of 1O per cent. per annum, tax free, for the year, on the ordinary 
shaieae: and to carry f ird £12 964 

PUMPHERSTON OItr, Mor the year ended April 30th, including 
£1855 br ught forward, balance at er lit of profit and loss £32,009, 
from which must be deducted interest on debentures and loans, 


£5,644, leaving £26,365; depreciation, £10,003; dividend, 6 per 

he } f mpany, and pay- 
ment of a dividend at the rate of 74 p2r cent. p2r annum on the 
ordinary shares, leaving a balan { £2,077 to bo carried forward 





RUSTON PROCTOR, AND CO.—The annual report made up to 
tes t is £29,925; net balance 








I 
£9,816. Adding th alance brought forward from last year and 
transferri : fd lenda +030 
availab 3 v h is proposed 
f 8s i 4 nt. per annum 
£1.333 rward 
TOW I ‘ report made up t 
that tl t : ] £13,54 
trading « : lend at th ate 
Annum oT i h ar z 4,55) 
£507 u! 
TRUST LOAN COMPANY OF CANADA 
six m hs 1 M i 1at t 
to £15,982,and a 4 t I f it moiety of 
profits over 6 i £3,116, the bala ut credit 
of revenue l j BL9,.t564 OFT &G frorw urd, £20,94S ine 
tor nd a vidend at the rate 6 per . per 
im, and a s of 4 per cent., tux aving £14.9 173 to be 
ul 1 forwar I r ind as b rarged with £5,183 
for loss on realis Canada. This f i amount 
to £1'/7,98 mpared with £177,650 on September 30th last 
UNION. CASTLE MAIL STEAMSHIP.—The report states that the 
diso yanisati fthe S th Afr st trade ; sequent the war, 
Nas ¢ tinued t t isiv the s! duster ‘ rpr 
viding for t interim dividend of 5 share th linary 


increasing the +3 : 
Dew ver 3lst a balar £44 880, 1 j les t balance 
brought forward. Th incil r mmend a further lend, tax 
free, of 5s per share, making a total distribution for the vear of 10a 


per share, leaving £9,420 to arried forward 
WILLIAM WHITELEY —The profits for the year ended February 


28, including bala: ht forward, am £385,238 leducting 
jepreciati » £156 5 and other items, there is a balar f £59,178 
he interest the debenture stock forthe year 1 lires £36,00( 
and, after dedu Lo amount, a balan yf £2 3 178 53 Sd re 
lains t ye d L i i sid +4 r cent 
pre el f half i z aving 
£13,053 5s 8 lir r itha i 2 paid 
1 the pref sha und that tl + €2,928 be carried 
I 
forward 





‘lation, £5,000; reserve, £5,000; £2 500 provision for new p unt DURBAN-RO ODEPOC RI I report states ai at t time of 
| £3,00 0 itten off th cost of the Abbey Wood factory ; dividend at | the issue of t : I for the year 19U neces Inauag™. 

the rate of 10 per cent per’annum on the ordinary share capital, | with several m r i ud aan apa ap 
| and, in addition, a bonus of £1 per share on the ordinary shares of | the mine, and v nga getting rder all plant and 
ij & the first and second issues, and of 183 9d per share on the | machinery in the ex; ut { re zat @ ns | ne = 

ordinary shares issue, 1909, ¢ carried forward, £440. sion from the authorities to restart mining ana m g operations 
| LE BiG S EXTRACT OF MEAT.—The revort for the year 1901 | It was not, however, until November 15, 19J1, that perinivsis” a 
| tas } . Ty} . ’ t | w ¥ i G3y 
|| States that the exchange in the River Plate havin casi y | granted to restart work on December ena athe Git eniien 
| been high, it has been advantageous to send out gold shipments | 50 of the company’s 89 stamps were Started , Sule) ee ne have 
| amounting in all to £235,000 during the season. The balance of | were added, and up to the date of this : OP ere 
| Profit and loss account amounts 141,715; and out of this has | been running without interr oe se Figen rai. 
Seen paid an interim dividend of 5 per cent. on the ordinary shares. | results. W t i f nat BOSUE re a a a ae = 
\ ~he directors now propose to pay a dividend on the ordinary shares | tions generally are m avourad ’ : ee 
— eee ree eee eee ee Se ena eiande memnenpanannaaaAeaaeee maT S02.——oooa— 
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834 THE ECONOMIST. [May 24, 1902 | 
will be given for the fall battery to be worked. It is a matter for ; tive of business. Foreign descriptions evidenced a mF 
) : . . | € at 
congratulation that during the long inoperative period, consequent demand, and although sellers manifested no in - 


upon the war, the company’s property has sustained no very 
material damage. The excess of expenditure in South Africa over 
the receipts during 1900 and 1901 was £35,770, less credit balance, 
1899, £3,333 2s 10d, leaving a sum of £32,437, which represents the 
net loss to the company occasioned by the war. In the profit and 
loss account a sum of £6,137 has been allowed for depreciation on 
plant, machinery, &c. The result of this account is a loss of £9,125 
carried to the balance-sheet. 

DURBAN-ROODEPOORT DEEP.—The report for the three years 
ended December 31, 1901, states that, to meet the financial require- 
ments of the company, a Joan to a total amount of £140,000 has 
been negotiated with Messrs H. Eckstein and Co., the considera- 
tion being an option on 40,000 of the reserve shares of the company 
at a price of £3 10s per share. The accounts show a profit on 
working account of £42,334 after providing for debenture interest. 
From the closing down of the mine to December 31, 1901, the 
expenditure amounted to £106,197, including premium on redeemed 
debentures (£600), interest (£29,969), and in cash assets 
(£2,365), but not including the value of the gold seized by the 
Government of the late South 
break of the war, amounting to £6,542, and the value of gold 
scraped from the mill plates by the late Government, amounting 
to £389. The net loss amounts to £62,862, which, after deducting 
the credit balance of £8,741 brought forward for the period ended 
December 31, 1898, is reduced to £54,121. The capital expenditure 
has exceeded the working capital provided and debentures raised 
by £14,524. Against the company’s current liabilities of £109,217 
there is only about £1,268 available cash in hand. 
about represents the expenditure and losses which the company 
has had to bear since the closing down of milling operations. 

FERREIRA.—The report for the three years ended December 531, 
1901, states that for the nine months ended September 30, 1899, 
the total revence was £429,345 and the expenditure £168,907, leav- 
ing a net profit of £260,438, out of which a dividend of 150 per 
cent., amounting to £135,000 was paid to shareholders registered 
on June 30, 1899, and the balance of £125,438 was carried forward. 
For the 15 months ended December 31, 1900, the total revenue was 
£150,682 and the expenditure £163,215, leavinga deficit of £12,535. 
Credit has only been taken for the actual amount refunded by the 
late Government. The directorsdo not feel justitied in taking 
credit for the balance as this is still a question for settlement with 
the Transvaal administration and should this claim be sustained, 
it would more than wipe out the loss. For the year ended 
December 31, 1901, the total revenue was £1,643 and the expendi- 
ture £31,951, leaving a deficit of £30,308. A cablegram, dated May 
16th, has been received at the head office at Johannesburg to the 
following effect: “Part of mill will be restarted to-day. 5373 
natives received, remainder expected Saturday to make complement 
750°’ 

MOUNT LYELL MINING AND RAILWAY.—Cabled advices have 
been received from the head office at Melbourne of the summarised 
results of the company’s operations for the half-year ending March 
Slst last, as follows:—Net profit, £53,048 (after allowing for— 
depreciation, £18,959; dividend tax, £3,814; special mining ex- 
ploration, £5,404); credit balance profit and loss acc punt, 
£260,974 ; liquid assets in excess of liabilities, including £50,000 
special reserve fund, £217,684. 

NAMAQUA COPPER.—The net profit, « 
tion and adding the balance brought forward from 1300, amounts 
to £31,029. In December an interim dividend of 10 per cent. was 
paid, amounting to £18,866, and the directors now recommend a 
final dividend of 5 t., which will absorb £9,433, making a 
total dividend of 15 per cent. for the year. £2,729 carried forward, 

CRUSHING RETURNS, 
(For last Calendar Month, except where otherwise stated.) 


? 
losses 


t 
tO 


fter providing for deprecia- 


er cen 


Sion dais Gold Recovered. 
1s 
(P) 
MINE. os. 9 Profit 
S c a ; 
Mill o S. y) 
Mil =e | Mil 25 Tota Value. 
5S OF 
Ozs. & 
Yvilliant } A ae 
Brillia : $9420669 066068 os 4,050 ee ee 1,350 
Cecil Syndicate a 23 ; 54 
No. 2 South Great Eastern 9606060 2.316 . ° ss 3,209: (V ll 90 
New Options ....... 868 25C 225 250 oe 
I antueustees 2 225 23 250 
I i bed 6,161 .. a ah 0831V 8,430 
Wueen Cross Reef 1,169 = ee © 2.5521V) 8'550 
Victory (Charters Towers c 195(V) 670 





Ghe Commercial Times. 





THE CORN TRADB. 
Mark Lane, Friday Evening. 


The copious rainfall will be of great benefit to plant life in 
meral , , owever. has heen t as ' 
a. whi b however, has been attended by unseasonably cold 
conditions, and consequently corn ay crass c 3 sl r signs 
nei amy a tly corn and grass crops show signs of 
soueias ng from insuthcient warmth. ‘he attendance of buyers 
throughout the week proved moderate proportions, but opera 
‘ined to immediate reyuirements, the holiday 


“ 


cr 


tions were largely confined t 
tone not having entirely 


y subsided. English wheat on this mark 
. vn ew gils eat ¢ t arket 
remains purely nhoniinal, as ior some time past, while on most pro- 
vinciail resorts a limited qu bial 


‘> eid i 


r values almost prohibi- | 


LL 


| 11,000 ars blue stem, February 26th, sold, 30; 


African Republic before the out- | 


The difference | 


1h + 
iICiiMation 


the tendency of prices ruled the turn easier 


American grades. Australian passes into c sem es - ; of 
very steadily, New Zealand being nominal in abseno 
offers The consumptive demand for flour prov ” pe 
quiet nature, but the recent level of values y sa . - 
ally sustained, there being an absence of pressure of cyunmiice 
\ustralian patents have moved off to a moderate extent 
cargo department for wheat exhibited a very quict state of affairs 
dulness, however, being more pronounced in the caso forw rd 


positions, while an improved inquiry subsequently prevailed for 
There was no desire to press, and rates ruled steady. The West It} 


Queen, 12,300 qrs Walla and blue stem, February 


‘th arance at 
303 net; the Duns Law, 11,000 qrs red Walla, loading. at 29. 3. 
the Alexandra Black, 5,380 qrs Walla-Walla, and 5,473 ars bie 
stem, arrived, at 303 74d; and the Afghanistan, 15,200 ars Cali. 
fornian, February 5th, at 30s 104d. Victorian, arrived, wa held 
for 303 9d; and South Australian, afloat, at 30s 34. Onlya small 
amount of business transpired in parcels, at abou shoniie 
rates. No. 1, Northern Manitoba, afloat, sold, 28s; 62: 
| June, 283 73d; and July, 288 10$d. No. 2, ditto, due 
changed hand at 28s l4d; No. 2, club, Calcutta, Apri! a 


31s 44d to 31s 3d; No. 1, club, Bombay, May 3ls 6d: and choine 


- . e ° Lolce 
Karachi, May to June 10th at 303 3d. The quantity of wheat and 
flour on passage for the United Kingdom is estimated at 
4,220,000 qrs, as against 3,420,000 qrs at corresponding period last 





year, which brings the total amount afloat for the Continent up 
5,930,000 qrs, as compared with 5,310,000 qrs in 1901. Grin 

There is no new feature 
to record in the cargo market, holders requiring late prices, while 
buyers are few and far between. For the Southgarth Taganrog 
out May 17th, 19s was bid, and 19s 3d asked. For eight options, July 
August, old style, 17s 103d was wanted, 17s 9d for August-September, 
and 17s 44d for September-October. A moderate inquiry existed 
for maize on spot, and with only light supplies to handle, sellers 
experienced no difficulty in sustaining the recent level. 
small amount of business has been doing in the cargo secti 

this grain, but rates were steadily maintained on light offers 
There were buyers of Galatz-Foxanian-Bessarabian, May 19th load. 
ing, at 22s. The Fernlands, 13,000 qrs Danubian, afloat, s 
Denmark, at 2ls 6d. Yellow River Plate, afloat, was 
2ls 
maize, and balance barley, July shipment, sold, at 2ls 9d and 
19s 14d respectively. Odessa parcels, shipment within 21 days 
realised 21s 6d; and Galatz-Foxanian, afloat, Zls 74d. 


ns 


n for 


id tor 


Oats, on 


spot, were in request, and with small supplies, prices advanced 34 | 
A very quiet tone pervaded the cargo | 
Walla-Walla, afloat, held 


per quarter. Wheat: 
market to-day, and prices tended easier. 
for 30s, and prompt 29s 6d 


30s 6d now required for Jordan Hill. 
16,578 qrs Victorian arrived. 


patch. Edendale, Bahia Blanca, 63 lbs, on passage, sold at 293 94. 
Russian unaltered. Parcels: No. 1 Northern Manitoba, June, sold, 
28s 74d; arrived, 28s; and afloat, 28s 3d to 28s 44d. 


for No. 2 Northern afloat. Maize quiet, unaltered. 21s 14d asked 


for La Plata, shipping or shipped, and 2ls 3d for May 2lst | 


bill of lading. 2ls 74d asked for 


2ls 9d for acargo due out June Ist. 
9% 


aas 


Danubian, May 20th, and 
Turkish loading, sellers, 21s 9d. 
would purchase Ermelie, Bessarabian-Galatz-} 
ut May 25th. t 
22s l4d. 22s 3d asked for 15,000 qrs Bessarabian, June-July 
21s 104d bid for Illtyd, Galatz-Foxanian-Bessarabian, May 19th bill 
of lading, but 22s asked. Late yesterday, Gundulie, 14,000 qrs 
Danubian, May 17th bill of lading, sold at 2ls 3d. Parcels, 203 9d 
paid for Danubian, due. Barley quiet, and rather easier for forward 
periods. 18s 3d asked for 5 
September, and 17s 44d September-October, 8 options. 
paid on Continent for Southgarth. 15,000 qrs Taganrog, weight 
guaranteed, June, old style. Parcels, Odessa-Nicolaieff, prompt, 
sold, 19s 6d. Oats steady, quiet. 

The following table estimates the home consumption of wheat 


during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


Galatz-Foxanian, shipping or shipped, offered at 





1901-1902. |1900-1901. 1899-1900. 1898-9. 

cwts. cwts. cwts. cwts. s 

Imports —Wheat (37 waeks 20 May 10, 47,584,100 49,363,100 41,963,900 42,8266 
Flour e * 13,730,000 16,277,200 14,922,930 16,43 


61,314,100 65,640,300 55 883,800 


444 week ending May 17 -Wheat.... 


1,899,200 1,179,600 1,564,100 6,209 | 

ROE hevesdhusccckuskecnesuunins 416,300, 432,400  506,89C, 477,800 

Total imports 38 weeks......| 63,630,200 67,255,200 58,763,700 61,282,500 | 

Lees exporte—Wheat..........ee006-, 229,500 207,400, 305,900 4100 | 

DIOR ..ccccccsccccccccccccecoces.| 136,500; 296,40; 515,900, 21100 | 

7 Net imports.............0+00-| 63,264,200 65,751,500 58,140,900 6,600 | 
4 ia 


to this the estimated sales oi 


TC -QrOWD WHERE .......000-000+-! 25,752,400 27,882,600 30,405,020 1,218,400 | 
Thirty-eight weeks’ home supplies... 89,016,600 94,634,100 88 545,900 9.15 co 
Average price of English wheat, per 3 a s 4 s 4 s a 

QUNIOOE si cnceutecescevesusssenceress| 20-2 77 87 | 3S 
POE GUE, ccccescececncccecseseces| 9 Bh 6 4% 5 10% ro 
* y bushels. | bushels. bushels. bushels. 
Visible supply” in U.S. centres, bush.’ 33,577,000. 42,493,000 46,265,000 2,458,000 | 
Do do = in owts..| 17,937,640' 22,766,800 24,784,000 15. %,0% 








T4d; the Celtic | 
‘ho 


due | 
a 
Only a | 


offered, at | 
A composite cargo, 14,000 qrs, 9,000 qrs being Novorossisk | 


29s 9d paid for 13,000 qrs Cali- | 
fornian, August-September, and 303 74d bid for this description, | 
due off coast, but 31s required, and 30s 3d wanted for prompt dis- 


283 paid | 


yxanian, due | 


options, August, 17s 6d August- | 


Ss \ Sc 


15 j 
’ 1th | ding 
| barley, on spot, continues in light supply, aud with moderate | 


| inquiries, rates moved in holders’ favour. 


ee 
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| S| COMPARATIVE AVERAGES OF GRAIN. | CaM be quickly “stemmed’’ they are willing to make some || tg 
The following is a statement showing the Quantities Sold and | concession in prices. Otherwise, the position of the market shows || |Z 
| bh Average Price of British Corn (Imperial Measure), in the six | 0° change, the current demand being quiet and prices nominal at || ia 
a ai ended May 17, 1902, and for the corresponding week in or porta s figures Best steams, lls to lls 3d; seconds, 10s to 
5 ach of the vears from 1901 to 1898 :— 3 lunscre ned, 9s to 9s 6d: and smalls. 5s 9d to 6s Al i 
e . ; aad — —_— Lancashire report states that the pit stoppages in this district || | 
Quantitizs SoLp. Aveneen Pasene. tea © about three to four days, and, as in other quarters, || i = 
i| SS a es ee on 7 —— | tnese lave been prece led by a cons lerable extra c all upon ' ' 
1] Whe . Whe Barley. yd ihe hie 8% eee : , Se ee ie a ey r 
Vheat. | | - - ae Gate _| Practicaily all classes of fuel. This remark applies parti | 
eee a . e qa | CUlarly to household qualities, and the increased enquiry in 
402 are beb ogre beh are bsh}; * a | : a CY ei eRe oan ene aor " — 
| on 17..| 40.387 1 _ 674 Z| 7,576 : i = ; | = 10 22 2 | —) a6 a i eee pit st ppages, together with the large 
10..| 42,534 6 3,345 2 | oe } 39 9 i ae 22 - | actual consumption owing to the cold weather, has given || ‘4 
| '3..| 46.238 6 oar at ee 7 | 8 8 | (6 8 | CO 6 | COllieries as much as they could do to meet customers’ require- || 
Apl. _ oa 0 7237 5 11099 6 | 27 7 7 1 21 1 | ments. trices are steady at the following rates:—Best Wigan || 
12..| 37,931 4 8,298 4 6855 2 75 | 26 7 21 0 | Arley, 13s 6d to 14s ; Pemberton 4 ft and seconds Arley, 12s to | ; 
1 , | nec pi common, 9s 6d to 103; steam and forge coal, 836d ; engine i 
ss q | , 4 | tuel from 4s 6d to 5s, commo o 63 6d ar 7: het nalities = 
B || yoo......| 52,875 7 2508 0, 745 4) 77) 42) 194 | Oe ._ a Ga : Ss, nmon, to 63 6d and 7, better qualities at || | 2 
1900 ....--| 83,941 6 5,638 6 9,942 0 25 7 24 5 8 5 | SOPs. meot the quotations in South Wales are as follow :— || ; on 
1899 ....| 98.144 0 4,697 3 11.450 - = : 23 il 17 0 Large, best steam coal, 153 9d to 163; seconds, 14s 6d to 15s 3d; |! | a 
1998 ......' 70.464 4 1.483 1 8.5 5 oi drys, 123 6d to 12s 9d; smalls, best, 83 to 83 3d‘ seconds, 7s 6d to 
| 


= §~Pne London Produce Clearing House, Limited, supply the 7s 9d > he useholds, best, 15s to 153 64; seconds, 123 6d to 14s 6d; | 4, 
F following :-- | No 3 Rhondda, large, 14s 6d to 14394; No 3 Srush, 123 to 123 6d. | 
| : WHEAT QUOTATIONS. 


| 

E: Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
1 

| 





THE COTTON TRADE, 





' Ibs, ex warehouse in London. 





: May 17, May 19. May 20. May 21. May 22. May 23 i @ 
‘ ‘4 a P| 
Tune de NVOTY cacece 6 : oe " , ee 6 : ee 6 : 6 Og ee 6 Of | ‘ LIVERPOOL, May al. 7 
August delivery...... 6 2§.. + . 6 2%.. 6 2.. 6 2... 6 2 | The cotton market continues quiet, and a moderate business has | i 
October delivery .. 6 5 .. 1 -- 6 4g 40 6 Se.. 6 44.. 6 4% | been done at easier rates. Sea Island continues neglected. For- | | 
Marz QUOTATIONS. | warded this week — bales Sea Island. In American a small business | 
Basis mixed American, sail grade, per 100 Ibs, ex warehouse in | nas boon done at prices generaily favouring buyers, and quotations 
are reduced sd per Lb. In Brazilian the business continues small, | i 
aa May 17. May 19, May 20, May 21. May 22 May 23, | 8nd quotations are reduced jd per lb. In Egyptian a moderate | | 3 
: s a s da s a aa s d s da business has been done, without change in quotations. Peruvian | 3 
} | June delivery ...... 4 & -o t « 4 6 + 4 6h. : 6} 4 6% | has been in limited request at unchanged prices for rough sorts, 
September delivery.. 4 9% .. oe 4 Bee 4 I -. vt -s * * | and d per lb decline in smooth. East Indian has been neglected. i 
* October wheat and September maize are “ new terms,” “ duty paid “Futures.’’ — The market for American continues quiet, and, : 


Whit Monday. 


Contracts for 398,400 centals Am. wheat registered during week. 
- » 92,800 ,, London maize = a 


after various fluctuations in prices, the closing quotations show 
1-64d to 3-64d per ib decline from last Thursday’s Circular rates. 
The closing values of Egyptian are : — Delivery: F.G.F., May, 
6 41-64d to 6 42-64d; June, 6 40-64d; July, 6 39-64d to 6 40-644; 
August, 6 59-64d to 6 40-64d; September, 6 36-64d to 6 37-644; 
November, 5 63-6 








none ht ean oe 
” om 


THE IRON AND COAL TRADES. 3-64d per lb. 
The amount of cotton forwarded this week is 46,753 bales, and 
actually exported 4,076 bales. The decrease of stock this week is 
13,680 bales. The sales (three days) amount to 21,300 bales, of 
which 350 are on speculation, and 2,560 declared for export. 
Vhitsuntide Holidays —The cotton market will ba closed on 
Friday and Saturday, May 23rd and 24th, and reopened on 


The general position of the iron and steel trades is satisfactory, | 
although business has been considerably interfered with this week 


} } 


by the Whitsuntide holidays. The outlook, however, is favourable, 
as both home and foreign demands show that a large quantity of 
material is required. The firmer tone in the pig-iron warrant market 
at Glasgow has been maintained, and prices are the same on | Monday, at ll a.m. 
balance. Buyers,53s 9d cash; 54s one month; sellers, 2d more. | CURRENT PRICES. 

Stocks in Connal’s stores (Friday): Glasgow, 52,721 tons; Middles- | _ ' , a 
bro’, 140,012 tons; hematite, 300 tons. ; 

Our Middlesbro’ correspondent, writing on Thursday, says :— | aes aaa ne ee \ 
é iron market was not well attended this week on account of | Descriptions. ; 
e holidays, still a good deal of business in pig-iron has been | 
orted, and at full prices. No.3 Cleveland, 48s 9d; hematite, | 

The home demand continues good. Stocks are, therefore, | —— 
wcumulating. This state of matters must be expected to con- | 
nue as long as the heavy demand for iron and steel in America | 8¢8Tsland........perlb 


‘. 1 et , | Blorida ditto .......05. ++ ++ 4 5 ‘ 
continues. Any falling off over there and a beginning of over- } OrdG OLM MidGMMS LM N 
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o | Gooa Med. 


M 
Fine 


tb ons e+ 
ou 


American 


: a. | Com. 
: a | Med, 


e 


mM > 

production would seriously affect the present situation of the | American.............. $f 418 4h 55 =7 145,411 4s 

: ! Brazilian Mia M®'’ Fr 
4.3 5 
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british iron trade GF Gd Poe Mr Fr.) Gd. 3 
The Iron and Coal Trades’ Review writes as follows respecting | gesra........... oe een 

manufactured iron and steel :—In the finished branches of the iron | Paraiba........... parent tas 

| gio Grande ........ osee} 06 


Pernambuco, &c. ...... «+ tf Soy 
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nd steel trades there continues a steady business. The market is, | 

generally, favourable to prodncers, and though they are not book- | eer Be meeenees meer & 
ing orders so freely at present, they are fairly weli situated with | egyptian : 
regard to orders booked, and there is not any tendency to weakness | Brown ......... ceeveee 4% 9 Gy a 
in prices. Consumers, especially in Middlesbro,’ have asked for a ee ee ee” eT ee al ¢: 
concession in prices of steel ship plates and angles, on accountofthe | ~ “West Indies &. 
vackness Which has appeared in the shipbuilding industry. Orders | Tahiti Sealsiand ...... 


baving co i or au : make ‘a been enable Peruvian—Rouge...... +» 
faving come in from other quarters, makers have been enabled to Ditto Mod. Rough....| .. 
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maintain their prices. The phenomenal activity inthe United States, | pitto Smooth ... 
Ditto Sea Isiand...... 


African ....... eancevesele | ¢e 
East Indian GFr FaF 


added to the belief that the war will shortly terminate, has led to 
the placing of orders on a heavier scale for finished iron and steel, 
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snumber of good contracts having been booked lately by Scotch | gyras—Mac.G'nd Surtee oe SP eg ol] oe }-so | SEB coh ee | 
manufacturers. Pricesin S:otland are not altogether satisfactory, | » .» Broach, .. «+ | 475 4f% 43 .. | -. 3534 oo | Say; Soy | 
uaving regard to the cost of production, but the tendency is Bawginned Dharwar.. 4:5 3/5 4 ej ee joe | Sh Ste se 4 ee as | 
lecidedly upwards. In Lancashire a firm position prevails, and | Bbownusgar ........ 3¢ 35 2 38 ib ve | Sis Sie 3h Ain Gis 8, 
tha oe a , ; t 5 |; M, Gin'd Bhownugga : 3 4 ia oo || See: Srp, Se!) 4g | SQ i 44a 
| he “rey — ee a a unt of Tae Oomrawuttee, No. i +» 357 332 44 4a 45 ee | S : Ste 48 2 $3 
steel rails at Barrow have had a fair sale, heavy sections being ”, No.2... «. | =. | 954 Fas, Taz) oe | -- 2 - | 73 | ot 
| [ME Quoted at £510s to £5 12s 6d. Light colliery rails are now at | M+Gin'd Oomra,No.1 53) 352 3 $5 Ais we | Sth Sis Sin 48 OH 

£7103. Heavy steel rails are quoted at £5 10s net at works at M. Gin’d Khandeiab.. .. | 323 322 3: 7a; (an... ae 
Middlesbro’, but the tend ney is upwards and common iron | Bilatee .........--s04 2. +s 532, 532, SU3 ee | «Ste Sa ao ‘ +48 
vars are at £6, less 24 per cent. In South Staffordshire the basis Sceuikote Comptah.. 5 . ey ee ee ae 
tate for marked iron is still £8 10s, and inquiries for common iron | gejnde .............. 2. oe S82 389 332 1) ok See See Se 

are at £6 12s 6d to £6 15s. | _MachineGin'dScinde .. .. .. 313 S$ 322 ioe oie 3 
_Except for the interference of business caused by the holidays, | Benga! ...-..----...... Siz Sik Six Ste St, 55 2 Six Syn 44 af 8, if 
| the eo * wag r Machine GinnedBengail .. - | de, Sat Sed Sy -'9 35 ‘ ii} 
to al trade may be said to have changed very little. The | Stedene—Tinatvelly....| 44 | 442 44 | vc | oo | vo || SR: 4am, oo | AE SQ] ce fi 
Unseasonable weather has caused a little buoyancy in the house | Western » 38 $3 ve ces oe | Ste Sits 1 ad IT 
coal trade, but prices show no alteration from last week. Very | Oommilla....-.........Nod 4 Nu. hy 4th. eo eee 45: me _ St | 
‘ttle business has been done at Newcastle owing to the holidays. | Coconada, Red ........ Paissti ++ | -- | ++ | +s ee a if 
Unaltered, in so far as passing business is concerned, the markets | a e | 
have been slightly affected by the strong north-easterly gale which | Imports, Exports, Consumption, &c. 
aa has blown throughout the holidays. North-bound colliers a — if 
a | have in particular been delayed, and the arrivals since Saturday | Imports from Jan. 1 to May 21 .......- L778,291 .e.e0. 1,566,255 ) 
|| have been much below the average. The result is that many Exports troes Jam. 1 to May 21 ......-. 165,969 «nee -  dosstez 

|| ot the collieries now find themselves in want of prompt ton- Stock, May 21 ......-++. veneerteecees en corece 5 cones i 

| nage to keep them going over the week, and where boats Coneumption from Jan, lto May 21 .. = 4804729 severe if 
. aS SSeesesieeansnaetseneeenentennenenty” a pe 
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Meat figures si 


107 .-— 
Bales. 





An increase of imports compared with the same date last year of ...6 — 
An increase of actual exports Of .......-. 5 eee eererererereceees oseauen at ano 
An increase of quantity taken for Consumption O1 .....--+- ° ccooves SOO 
An increase in Stock Of ...ccceececererecerecereresnseees cccsccccccccs 04,60V 


In speculation there is an increase of 14,210 bales. 

The imports thi ak sy amounted to 37,151 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to " date) is 75,000 bales, against 93,000 
bales at the corresponding period last yoar. 


3 wee 


MANCHESTER, May 21. 


This is a broken week owing to the Whitsuntide holidays, 
business being practically suspended from sday, which was a 


market day chiefly for fin purposes. Cloth enquiry c mntinues 
of a meagre character, and very few li eed were brought to 
book. India offers were very low and difficult tonegotiate. Colna 
and the s: ts call for no particular comment. Printers 
were steady, but quict. In heavy | the market had a slow 
appearance. Home American yarns tended in favour of buyers 
when tested, but users operated sparingly 


and indifferently 
Bundles for shipment were very quiet various descriptions. 
74 


vt 


sallar > r 
1awer OULUE uf 





Bolt nings maintained a steady front, but the transactions 
were of retail dimensions. 
(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1902. 
Price ’ 
M Price, Price Price, Price Price 
é M i May April Aq ril 
] 02. l So. ] 2+. 17. 








s d iis @adajsdais a 
Raw Cotton—Uy 0 055, 0 53 0 52) 0 5/ 
ve Die t 3451 0 0 55/05 05 
- Perna 0 54 9 5410 5 0 59 O Sy) 05K 
on D : C > 53 0 9 0 5s 05 
Varns—No. 40 Mul QO 72 0 7} .: 2 0 8 07 0 13 
— No, 50 Wat . 0 8: 08 ) 8 0 820 83 0 8% 
26-in, 6 ed, Print : s, 4 lbs 4 4] 411/15 0. 4104! 410 
27-in_ 72 reea, litto 5 ibs 2 4 4 410 41 49)\4 8 
3y-in, 60 reed, Gold End Shirting fi 
o/4 yards, 8 Ibs 4 ozs.... g f 71' 8 @/| 8104 8 74 
40-in, 66 reed, ditto, , 8ibs 3 711 8 5 8 1418 0 


9 i04 


reed, Red End Long 


w 
~ 

~ 
r 
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(II.) Compared with Previous Years. 


Pr Corresponding Week in 
ly.2. | 1901. 1900. | 1899. | 1898. | 1897 
edededsdisediad 
Cotton—Upland middling per li 0 55 O 33:0 33:0 43 
Dit dling....:. 0 t 03 0 CO 4% 
] ‘ TP whemes ou ta 0 0 sf OSte 0 4 
. Ditt MEE esendusnen 0 0 0404 0 4 
Yarns—No. 40 Mule-twist, fai 0 # G€ 068 0 7 
— N Water-twist ........ O 8: 9 07 0 4 GO ba 0 6} 
26 in, 66 reed, Pr 29 yds. 4 4 3.4 . 312i 

27-ir i eed 
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Q 1 7 1'51 § 8 
40-in, 6 i, »8ibsl 711.8 i 6 74 6 2 
90-171, 72 A 3 S 3’ 9,;S8i28;8 3 74,7 1s 6 10} 
S9-in, 44 re Red End L 
ee eee 3 i > ww 4 4 : 2 ee 
a 
THE WOOL TRADE 
Trad ‘ ‘ 1 
ade ha er the iast Vv Ving, no doubt, to tho 
h la’ it wit it an ln | 
Our brad 1 mal t \ Tr narket has not 
ré } ‘ | l ‘ 
I ered i lays, and ling prevail Top 
} ? > } } } > ; 
an 4 Oo a c a } wi Hh are obtaining in 
Lu and t y a tly } ng ales Con- 
mers, aS a , are Well covered [ re ler no compul- 
3 ; ; & : 4 4} A 
a int Line market so OW is isines ls 
exceed t, a ven iust \ are not ult ir 
The I ( 





exceed I ] t 
spinners are fully ex ed, a irticular 
old ntira I 5 a D 
merchants aré a 1 deal 
. } } 
are 1. in t is ! 
business has | placed in alpacas a 
7 e , A ara 
rat ASU i j is I ara pi Cc i 
’ le + \ > 
hou € lingly qu Manufactu 
+) 5 »% . 
in tne wa i new S Mal rswad 
mM ¢ : y } 7 ry ] 
Ama a a however, Going well, a 
are golr 
sU€S88rs UOas. Dall ana ( y 2 th a 1 inst The sales 
Lic 
re r cry ; t y } 
were esul l esteragay, a r th yD i SS, befor i 
; efore 
se ° = 
large att lance of puvers Compet ir al ction £4 
r ny l lai § vlOn the 
trade is very keen f t sy fir ae eee 
rads 8 erin LS W fine ssbreds, at prices 
iuliy equal to, an asionally in those ruling bef 
Ps i | a ~ to © ruiing befor the 
10lldays. ihe demand for medium a arse crossbreds, how 
er. i eatict + wep P na far +} } : } 
ever, is not Satisiactory, vaiues lor these descriptions now falling 
t thea to "Y —; h ; ‘ } 
hort the rates current at the highest point of the series by 
~ — , , 
some 5 nar vy ¢ ++} f ‘ hinyw + } 7 
t a J per cent, South Afr can shipments selir adily nh the bas 5 
of the quotati ad ' 
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The following is a list of the London Colonial Ww 
commenced on May 6th, being the third seri 


Bale 7~Number of B ; 

















Date. Bale Pmpt. ToHome ToForeien ~ 
May. Selling Brokers. No. May. Buyers, B a ia 
6 ..Buxton, Ronald andCo...1 .. -. eece 2,000 <Oual. 
Jacomb, Son and Co. ....1 .. W .... 3,400 ‘ 7 
C. Balme and Co. ..... Pci. ai ak |. ken’: } —— 
7 .. Ho: Gohwartseand Co. ...<k «co 2h coco 324 Z - 
Du Croz, DoxatandCo,..l .. eene ) 
6 omens Ronn 7 a ee - Se ace 
H.P. Hughes and Sons ..l .. .. eeee 4,650 
: aie PU Ge onawe a | oon ) ; 
Willans and Overbury....1 .. 1. seee 3,009 : _ 
10 .Buxton, Ronald and Co. . oe ) 
13 ..Jacomb, Son and Co.......2 .. 26 .. 6,69 7 
14 . okekue’ Se: a eee Tae 
l ‘ Se aaa aaa . oe BS seks Sm ‘ 
Ds tepcaskn a0 eese don 
[SM sasie os ; ween \69 ‘ 
oi a ¢ 2 se cave : 
Buxton, Ronald and Co. oo she 80 
Jt ve 
22 ..Jacomb, Son and Co, ....3 «« . esas ; . 
] C1 8) t.and Co...2 ee eece 00; } 7 
” , ° . w 
Advices from China report a large deficiency in t - 
Variousiy timated at from 25 per cent. to 35 per l } on 
ire nominally nearly 10 per cent. higher, but very little a 
‘ : ; - © ~ . “ Aad 
business 1s a ing. 
THE LEATHER TRADE. 
T e has not been much business in leather during t 


week. Owing to the continued firmness of the hide ma 2 
tanners are raising their quotations for most descriy itts 
and bend Stocks a edingly moderate. Th: e 
till a good su} ply of offal, and values are unaltered rt f 
Australian sides are becoming exceedingly short. Basils de 


dull of sale at rather less than late rates. 





FOREIGN AND COLONIAL PRODUCE MABEEE. 
For Reports of To-day’s Business and Public Sales see 


Mincing Lane, 


Busin in the various markets has partaken of a lay 
chara ng almost antient suspended throughout t ak 
in ym ise 

SUGAR.—-Taken on the whole, the market has not varied to a 
extent fi d, but under a lack of sufficient support, any ng 
in \ Ah ies proved favourable to buyers, the weight 
weighing heavily upon the market. Raw kinds evid 1 slow 
support. The world’s visible — at th i it at 
3,168,300 tons, as against 2,211,400 toms at cox nd period 
last year. 

Hi Rerinep.—A fair amount of business has been stirringin 


yy forward very; price I 
one , 17s; No. 2, 16s; and 3d lessin 


on spot and lk 


unchanged, Tate’s No. 





bot é June-July delivery. ; mov ate 
prices however being as ed. "Ye crystals, 13s to 13s 3d 
uc ling to MAK 
t R .—Cubes are very dull of sale, and e8 
nera easier. W.S.R., prompt, 10s 3d; R.A.V., 103; Mever’s, 
10s M.S., 9s 64; Say’s, May-June, 10s 3d, f.o.b. German 
ra ited exhibited a slow tone, business for the 4 part g 


slight depreciation was 


1 
tered. First marks, ready sold, 7s 10. lto 7s 9d; M s9idt 
Gs § I ‘ 


J ,@s i to 7s 9d,and again at 7s 94 \ugust 
done, 8s; and O yer-December, sellers, 8s 3d, f.0.b. 

B nerally quiet, but prices, after suffering a re-aps 
recovered. Jun ld, 6s 23d to 6s 3d; July, 6s Sad bs 4d 
Augu ; 64d to 63 440 p 63 10d t 
63 9d and 6s 94d; and January-March, 7s 1d to 63 lijd is, 

b. Hamburg. 


limited demand pre 
tail character. 

ries of sugar into London from Januar) 

at latter date: 

1902, 1901, 1900, 
Tons. Tons. Tons. 
22,000 ee 9 
89,789 .. 
59,040 





Imported eeeeseeeseee 
Delivered . 72,240 


eeeeeeereee fo,atU ese 
Stock 


cn 078 
eerere 57,770 ee 


Stock, United Kingdom 208,180 201,590 .. 5,86 
Cane Jaggery, per cwt.. OD «. ei oo wie 
Beet, 88 %, f.0.b. .ccece 6/3 ov mM. «a. cae 


SOUR, GEOR. occcevercss EM 20 1) 13/5 
RUM Market remains in a quiet state, at late pri 
SE r keeps steady, but quiet. On 3} 
the resumption of public sales on Iu 
lerate supply was offered, and, with a fair demand, 
les went very firmly, more especially i 1 the case of fine 
4 } 


moa ut 


> 


6 packages plantation, Ceylon: brow nish, B size, sold, § 

53s. 36 | lombian : dull grey, 57s to “ 5 Ga. 

Costa Rica: fine colory, bold, 84s 6d to 88s 6d; 

77s 6d to 80s; bold, dull, smooth to fine bol id, re cate 683 
793 ; middling to fine, dit , 625 to 73s ; small, 50s to 60s: peat 
94s 6d to 88s. 344 bags S alvador : | bold, greenish, 60s to 65s; me 
93s ; small peas, 603 to eat 70 bags Porto Rico, and 1505 


irre 


Santos, quay terms, bought in. Futures have been rather i 
iS] i “ag September, sold, 30s 6d to 305 
Sls; March, 32s 14d; and May, 32s 


quiet. 
i 


44d to 
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hi; ee 7 
. Imports and Jeliveries of coffee i 
Sj) me age yon to 17 th t f cofiee into London from comm 

jj; me! u b yoat V ith gaa stock rem: sining se =. imence- coc OA AND 
i S| Tons. a. — 1899 ” nc s throughout th aig dp 
x Be ort O20 rg ape on ; Business : es 
x E ie . “Ho eeoeeee 23,000 ee 26.200 a 1) an6 Tons mark 2ess na ° 
elivere ome use phen <« ero 20,800 22 24,090 BLAC 
i * Export.. 4.760 on 10 500 ee 7,570 ee Db 7380 itd wr — 
; Gigek vs sssseeseeee 22700 9314 ee 8.410 ee 1190 cnaraccer, 1otat iD yy r eit 

ee au, 40 aia 19 560 = aan 7 p re, on s{ ' ns ientlv b re ' 
22,500 | 5‘.d per bh. <r. oF loted < i ep 


The London Produce Cle 
aring Hous imited 
ouse, aaennted, supply the fol- WHITE PEPPE} 
CLOV 'ES met wit! a i\ : A } 
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May 24, 1902. _THE ECONOMIST 
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quotations for gua average Santos coffee: 
f Aut LOY 
pir. 44! Dar. nspot, sola 4d 














; 4 7 AT 
May 17 NiIav 19. Ma an 
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4 | 663.6) Debentaress ” 2212" 3 | 86105 | 600,000 Ap. & Oct. Can. Dom. Rly _ | |Apl Oct £10,000 anu. CostaRica'A’3 20 22 | 1.159.275 Do BL tatils) iepd. Bh iis cs | 
F 1,5:2,90) Deb. Stock, 1927-87 "** Bf) 88 91 /4.718,100 My. & Now Te nadasaa Sieg [Ot MojmUsit, DovBe .... 4 15 27 (27-208.160 Great Western, Con. Ord. 10; 3 
: 3,660,000 R rmingham Corp. 19¢6* 35/116 14 (7'821'S00 Mo & N 0 4 100 | 2,564, ighland, Ord. Con tat || 
F , orp. v 1% (7,821,000 My. & Nov, Do Inse, ‘ico 4 |ymeDec .. -- |Danish, 18943 9g c¢ | 3,300,000 | e ees on ae 
; Fee'bee, Bo saya t: 147"... 3 93161 |21247.22) Ja & July Do Red. 1910 $ (106 6 [MayNv Busly'a”") Egypt.Unita, ¢ (1075 64 16,240,900 Lancacnine gee ours & | 
3 1,500,000/ Do 1996 85 8 O16 04 | i bs: 75 84 ' ashire & Yorks, Con 114 4 || 
d $45,680 Blackburn Red. 1930" -: att oy Ja. & July Do Insc. 1910 ¢ [105 8 Api Oct Jully,’86J DoGov.Pref 34 :C1 3 | 3,235,140 Lond., Brighton, &c. Ont we | 
3 aiicodced ee 3 98 97 02,690 Jne. & Dec’) DoDbs1909-34 34/103 5 jApl Oct -- | Do Ins. Stk. 34 $9103 | 2,731,230! DoPf. ¢ Df. rec’ no diy.) 188 49 | 
4 1.463.407 Brighton Ocr iced. i 3 3,185 89 #.ds#,000 Ine. & Dec Dodolnse.Sk 34/101 5 [JneDec PurorDwg DoStateDomés 1Cé 7 | 2.731.230) DoDf. Luntileyis pa. Pt 
e 8,204,676 Brictol (ve sce Bok 107 1 |, $16 520 Ja. & July DoRd.1910-35 @ [107 @ /AplOct.. | ..  DeLaira ..¢ 10102 |, 383,395 Do Con. Rights Carte 
Fa 1,195,200! cardiff Stock, 1936* 11G 13 |5,485, © Ja. & July, DoIns,1910-38 4 [107 9 | | (11,259,282 Lon. Chatham & Dov, Arb 3 || 
| “ate evn ane SR oP ACES co, Ba dee take ¢ Utd. | Bae Gronks seg 9 ERLE Lond BN Wea, i 
3iCroydon Corp. Irred.*.. 341111 16 la’nos'ene ae’ & Oct.| Do Ins., 18 |} 8¢ 91 [4S vly. -« ec. eooe 5 | 39 60 ; 8,894,885 Lond. & 8.-Western. Gons } 
f 470.185), roydon Corp, Irred.* .. 34/111 18 |1,023,C0¢ Ap. & Oct. Capel900'1Zaipe 4 ibs *5 |AplOct| : | _.. | Do Rentes’’4 | 30 34 | 3188680 Do Prerare oa mies 
= 500,090 Glas tae naersseeeees 3 | 94 96 | 471,600 June. & Dec Do 1879... ‘iiios 6 \Jne Dec Nov. Do'9(P.Lar)§ | 3" 3S } 3,189,620 Do Def. Con ‘Ord cei, 
i 479,400) 1 uddersfield, 19308... 77” $4) 84 86 | 410,090 Jne. & Dec Do 181.7777. ¢'j10: 3 |J® Jly. PurlorDwg Do Monoply 4 | 43 44 | 1,588,620 Lond., Tilbury, &c. Gong.” 14) ¢ 
E 600,000 Hull Corp. Stk. .....°2° 34)r¢9 Te (2 cae Jne.& Dec Do 1917-23°7" ¢ 107 ¢ (Qrtrly. PurjorDwg Do Fdg. ‘935 38 43 | 5,731,830 Metropolitan Cons...” ts 6: 
Fl usean Leeds Corp. Stock, 1927 - , S753 tne ae pee ee 1923 41105 7 BeDec @ | Dec, Guatemala ..¢@ | 26 28 | oaee yo surplus Land Stock.’ 8) 62 || 
066.544 ' iE »495,195 Jne, ec Dolns.8tk’ | 2,250, Metrop 8 "| sa se if 
es 11256 008l! roater, aset”_** SHIGE 7 9,997,566 AD. & Oct. DodzCna tess lio? ¢ J&Jly. .. | 1806 Hawaiian ..6 | .. .. (37,022,451 Midiand, Prot Cone in|] 
i 1'238. 666 Dolwisaa ; 104 7 |5,656,780 Ja. & July Do Con. Ins. 341103 ° Ja. Jiy.cone) .. Hungarian 57,238,386! Do Def. Con. Ord. ra.’ : | 
; 0,494,053 Liverpool Corp. Btock*.. 34/138 5° |1 183,200 My. & Nov Ceylon ...... a , GoldRentes¢ 102 3 | §,960,588/North British Ord. Pref) ge. || 
3,746,73)| Manchester Corp. epics a <4 Ii a50'toy Keb. & Aug Do Inscribed @ {115 17 Ja. Jy. o. 1 Api. Hungary,1895 3 | 85 &2 ;, 9,585,073 Do Ordinary ...........) 4"438 || 
MH 997,480) Do Cons. Red, 928.727 3 |'$ 99 | "10590 Maree ne” eg lnseribed 3 | 955 75 5% div. Dec. Italian Irr.gtd ¢ 116 17 |28,028,627 North-Eastern, “Consoia” 1%6' | 
a &.lz7'9re| Do Red ion ; ; J # | yt Mar. & Sep Fijian Gv. Deb 44 Ja diy. *Dec. Do 1862 | 2,033,400’ North London, Consolg,... | 
e 300,000 Middiesbrough* |°°""""* Bod | Seetge, £o.& Aug Jamaica Insc, ¢ |107 “9 | , rema. Rail. § | 9£101 | 5,230,140 North Stafford., Gon... .: 
~ 633,820 Newcastle, red., 1936" _” 34 108 § | 482 30 Ja. & July Manitoba 1910 § |108 10 cme Dec *e eo jJapan ...... § 103g 43; _ $25,966, Rhymney................. 
224,500, lo Irredeemable.....- 3 li2 16 j 758.706 fr b.& Aug. | Maurits, In.1937 4 112 14 | ne Dec .. << Do Sterling 4 | 81g 5g, 2,686,170 South-Eaatern, Ord... seoee, 96100 || 
050,000 Nottingham Corp. Btk.* 3 97;(0 | 297,682 My ene Dod sco irnee to 12 [Abl Oct 4 Sept. Mezx-Ent.Ooms. nat eran eae rec. no div.) 13. 35 || 
81,£7. Piymouth Red. 1942*._- os ca 18 fee’ my. & Noy Ons. Insc 4 112 14 |... iver ....5 2 | 3678,45 0. until6% is pd. Pf 5k 62 || 
704,000 P utemouth Oorp. 1aki8 34 A 8 heat ae. & Oct. Do do 4 (116 1g |Qrtrly. ParjorDwg DoEx.Cons.5 1¢1 2 | 5,192,284 Taff Vale “ Stock” Yeag. 2 72m 
| $86,710 Reading ( orp. Stock™ .. 35112 16 | 650,00¢ yg = Nocrapecribed 3, = i la nn - sete | 640,000 Waterloo & Uity, Ord. Stk. 91 9 
,070 8 .effield 1925. ee ‘ | 1V00 Ja, uly Nwfdind. 194 Ja. e| oe -. Nicrgua., @ €263) . i 
081360) Dos. eee: Seis 108 718,200 Ju & July Doin. 4ais-3g «106 7 |MAYNv Bor orbig Norweian... 3 £5 30 | L ; 
: 342000, Do ited’ iene "7°" 2 a 108 | 74,200 Ja. & Jaly New 8. Wales, Fb.Aug Pur orDwg Do 1888 "3 oG 93 | INBS LEASBD at FIxup Rentats. 
Se 6555'S uthampton Corp. 1948 23) 86 69 8 1 to 19026 |100 2 |APi Oct .. -. Do Bonds .. 34 10C 2 | Name Leasing |Clomg 
e. 400,000'8 ockton, 1932"... ¥ 86 b9 (8,259,600 Ja. & July, Do 1903-10 .. ¢ 1100 § [J® Jy Dec.'96 Paraguay, '86 1, 23 25 | F Companies. Prices. 
E 297,200 8 ockton ya i908 | °° 4 ss 95 |9,686,300 Ja. & July Do Inscribed ¢ [11517 J%Jly.none) .. Portuguese] ia... aeeccernech Peete 
& 800,000|8wansea Corp. Btock* 7” S410 52 16500000 Ap. & Oct © Inscribed 34,103 5 | Birkenhead ............ L&NW&GW 136 33 
‘ 452,400 West Ham, 1929* a 3 cB 12 (12826200 Mar. &t<p Do Inscribed 35103 Mar8ep none Russian, 1822 § {London and Blackwall Gt. Eastern 122 41 
336,000 Do 1945" Poe ; anpeee "sa te 5,500,000 Ap. & Oct.’ Do Ins., 1935 3 | 94 96 \May Nv 1g | prch’s Do 1859 oa | Do 44 % Pref. ........ PO. ncesccciine Si 
: 845,830 Wigan Corp. scat sases f = % 266,506 Ja. & July N. Zeaind.1gig § ji12114 (Qrtrly. .. Jan. DoCons.R.B. | Nottm. & Grant. R.& C. Gt. Northn. i798 31 
+ 163,000 Windsor red.,1918*... |, 3 | $2 96 logiscsoo Mee sty, Do Cons. .... 6:01 3 Bonds Tl... 99iCt | DuBaNTURE Stocks 
685,098) Wolverhampton Corp.*.. 34 164 © eye My. & Nov Do Insc. Stic. ¢ 11113 Qrtrly. .. | Jan. Do dof °24@ 93101 — 
. 308,500 | York, 1916-41* ...__ "" S| ge ge (see t6? Ja. & July Do do.... 34107 9 (Qrtrly... | Jan. | Dolll...... 7i01 | Present Name 
— esOS ApL& Oct. Do dois 3) 964 ¢9 MAyNv 16) "Aug. | Do(Nic.Riy.)4 | 51¢: Amount. ; 
* Free of Stamp Duty 1,198,100 My. & Nov Quebec (Proy) JneDec .. | Ap DoTranscau.3 83 386 £ a ee 
; : | 437,300 Ja. & July) Dorie 7" gins Apl Oct) 2 ia | oe Bonds -< 54, & 9 | 1,210,031 Barry 
4 i | ’ “~. e > y 0 1919 Fe 4 l 3 Cc ee une 0 WW nek&é& | . ’ eee eee ener eeene 
CORPORATION BONDS, =—_|_-¥2,200 ja & July) Do tog. -.... 8° ics 1) lortety | Dee, iagitebak -. 6 | s7 6s are 
" aes | pen’ennicen ily Do 1928...... 106 y: ec. San ooee 6 [10 , 1 es 
S Colonial and Foreign.) 620,500 Mar. & Sep Dog. Bde.1888 § 106 } |Apl Oct "Aug. 8 PauloProvors o 9,678,29:'Caledonian ......-.++. 
rh : tee Apl. & Oct Do Ins., 1937 3 | 91 93 (J®. Jly. July ServianUnfd.4¢ 67 7¢ aie Cardiff... ......; amncune 
ay E| y 0267400 Ja. & July Queensland, (Qrorly, none ., Spanish ¢ s 361116 ~~ Lond., aud chg. ‘ 
8 ela 1913-15 .... @ (10 Bonds .. 772 Sj , “ 
. |S Name, ts ee — Ja. & July Do In. 1915-26 ‘ - s Apl Oct *Jan. Swedish, 1880 34 100" 2. et mee — or 
i Ye Prom itatoae Je & Jay Rolsiaee ys g (Rovtoe <> Beeb. Bose 253) ot | edaear rma ee 
f ze - ean an . ul 0 o 105 7 (Di Oc -orD. 0 Con. 3/31 § SVE, snore aeneennes 
: iceman an és ‘ woe Je. & July Do 1922-47 ..§ 96 97 Fb-Aug Dwg) 1920 Do (1920) 4 ” Byer oa Swen seeeee 
:  |Anekion Karbour Board.... * 106 8 i, a. & July Sth. Australia, till 10 then3; (104 6 |18'589,-716\Great Kestern 
y do e+-- 1917/108 16 1901-18 .... 6 100 Ja. Sly. Par orDwg Transvaai .& 10,469, reat Eastern .......++ 
\$ Oity of Auckld. Cons. Act, ‘79 1930 129 33 |, 240,000 Ja. & July Do 1911-1990.; 5 100 #2 jApl Oct) 4 | *July Turkish, 193° | °°" tte sealarene eee toevoses 
© Debentur 117 12 (6s586,700 Ja. & Jul “ono oe \ - ee “ #reat Western.......... 
ae sty of Buenos Ayres, Bonde - . . 1,365,30( Ap. & Oct - — : a 6 ipl Oct 1 *July oe Y. ee 54 "9? e 4,537,717 DO... seeeerereeeeeeene 
S [Gied of Cape Town .......... 1943 104 6 (71277-500 AP- & Oct. Dolne 1916-36 4 105 g MarBep, & | Aug. Do Priority 96100 Peace] Dee eeeeteceseseee 
4 City of ¢ enna ne.) 1926 127 7 "B39'500 Ja. & July De de itnes 3 = ; — > eine 17,706, 62¢ Lancashire & forks... 
 |uity of Dunedin, Debs.’ :<.:." 1995 124 29 2760100 Ja & July Doatter 1016 3 Sef Sf MarBep .. oe eB os, Sid 12 "814,000 London & Blackwall... 
; Ot oe enalidates ae 1908 104 2 Pere: ~ & July Toomenta tant 1m os es Pi ot - be — “Dp 23 5 Lr janden. Brighton, &¢... 
i 5 City a ebert Towa ded ae a+ - 4 1000'000 my . rs pone 1650-40 34 104 6 Ja Jiy. +» |Prehse ie 5% Customs - §'521'975 Lond y) ms ‘Arb. 
& (City of Melbourne... ......" 1907 100“ |, #22593 Mar, & ep Trinidad Toe 4 23 i@rtrly. | a | Oct. Urany 1886, Bas.| £7 162) "969,674 “Do Bao... ce. eecesesee 
1 “Xe “pager senenecan 18271105 [$000,000 Ja. & July Victoria, same $105 7 \Greniy. Sor uguay Bds. 34 £4 5%, 370,711) Do 1879 ............-- 
; eer mek Bebe seseosns Uge 1og $ | SEBSGCIR July Domi Lael et yee ¢ /FOAty Far chase” Venennela'N. © © &4 5818482, Lond. BN Welt. 
§ [City of Montevid Siace tos, .. | SS |Saszieoo Jace July! po Hees. ¢ ioe 8 | | | Cons. Debt.3 26 20 12'243542| “do Consolidated, 
: City of Montreal Sterling ...°\ “* ‘10: °5 renee Ap. & Oct Do Tuse. Btk$ lor 6 | aie: 
is Do of sf Cee cc cvceseveccecs Ss i0t 3 6000000 J . ct. Do Insc, Stk. ¢ 1098 mt: eo ——e | EERE on-verncns 
8 Oe Be ncnscccéabscccces 101 3 ‘et a. & July) Do Ln. of 1885 @ 111 33 rhe drawings are yearly in th , par eecaetaressencere 
3. Do Perm. Deb. Stock” *” 5 gx (12000000 Ja. & July D. 112153 stocks t x Toke eee ene, cate Of 1,211,625|Metropolitan Dist...... 
| ‘ to Cons. Deb. Stock .. 1932 107 ° 2,107,000 Ja. & July Doe aah 56 34 105 5 almost all ao a prefixed. In| '797'200! DD scene 
“i = vie ree 1904 101 ¢ 1 senese Ja. & July Wtn. Aust.Ins 4 is 15 ings thev are half-yearly amide 15098382 North B itish 
2 % 20-year ha, 1... i913 .. ,. |4s826,000 Ap. & Oct. D do 1932 v4 3 13,098, Nort WENN onsccsesne é 
¢ Cy, of Quebec CB 1876"... 1906 107 “g |, 782.000 My. & Nov Do delgis sy 15, | POREIGN STOCKS, BONDS, &. we | 4 
i City of io de Janeiro <.7.” “*S 105 18 |1.100,000 Juc.kDec| Do loess ** 3 | 8S |———(Coupons payable abroad.) | 2,245,990 North Statford. 220... 
Vity of Rome2nd to Bth Issues * 00101 . to | a. \ ~~ —"" |_ 421,699 Rhymney Perpet........ 
| 5 City of Rosario Ster. B «| 4 x5 | Divi. So Next } | 1,456,085 South-Eastern Perpet.. 
|4 City of BL Louie“: Bonds... * X32 FOREIGN STOCKS, BONDS, &. dends 2 Draw. Name. Priont) 342,440, Do d0....... nes. 
r. city. {8 an'B stare 1913 38163 | (Coupons payable in London |_ Mae. | Ge’ ing. | ieee : 0. : ines ckavape anes 
ty of Sofia Bonds * ae | " } ee | 1962, la Psctecs covecseee @ 
5 cit t 7 . : tee eweee 78 gl Divi- we Ne j x j e | 
5 City ° — rns ieiaidl ois 1s 7 dends == _—— Name - Ja. Sly. .. | Dwegs. ArgentineNati. GUABANTEED SHABBS AND STOCKS 
: Do Debentures. . 2777 """ 1S13 102 4 |_DBe =m ing. Prins Ja. Jy -. B” ..7 3940 2,131,104 Caledonian Cons. Guar. 131 3 
Fee pn lO 18M a coon cecs es 1IOI08 | > | <A Mayo 2 | ts ;AtsteBllverRteS 84 86  21325,000| Forth Bridge .......... 4 12 
° av of Toronto, Wtrwk. Deb. 1906 joc é Jn. Dac = N Z lApLOct; - | °° | Do Eaper. -& €5 65 | 779,125) Furness Cons. Gtd. ....4 11? 
1; 2 Dowen. Con ‘bed. ........ 1920111 15 Oo PX=s Nov. tne. Rail. Ja. diy.) | 8: Gold .. 4 1W 2) $35,450 Glasg. & 8.-West. Gtd ..4 125 
* Do Sterling Bond 1998 inc =& ' or adly. .. ee | DutchCts.e | y : 52 
ils Do Local fan bend,” *7*** 1828103 5 ly. =" Be an, 81 ..6 106 1 | ey oe -ex. _ __ | 1,066,083 Great Central iss Pref.. 4; 125 £0 
I$, Be Local Imp. Bonde 17". wisi = Mew ee Dee | Bo 1886... & 77 72 jQrterly w [pil Sulldere 24 £2 83 | 1,797:428 Do Rent Charge ...... 44 113 18 | 
{| NEM sswestnetewuvemece 1929 92120 ‘E Be aor ae \Qrteriy 2: ‘FasnebRates 3; (0 2 | 478,031 Gt. Eastern Rent Ohge. ¢ 12¢ : 
— “nm Ext.Gov.Bd.6 | 76 72 | 9 69 dc 3 9y301 | 4,966,596 Do Consolidated ....4 (26 
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/——~" RAILWAYS. ‘hanwave ; 
GvananrnsD SHARES AND OFOCES. _ ___ Bartisn Possrssiors. Avanicas Stocks 8. a RAILWAYS. 
|| present Name. Prices, pee N Closng Present ——— Fors os RalLwats—Oom. | 
| amount. cee enenseencens | meen Amount. —— Prices , Amount. Name. ‘Red we Semen - 
| ——|— % nt ——__—— ——— —— ces.) Amount = | 
j © (6 | £ % = i + Name Cloeng 
|, 1<08.680 Ot, Westerns ted hg. £ 161 (¢ | 116100 Canedn, Pac. tet Met. Bde 115 15 12,770,000 Raat Tenn. Virg.. & a. = Prices. 
' ° « } 20 3 6s ' a — 
ne 0'2 Lancashire and Yorks .. 4 128 3: | 1,936-400. Do cer a" Bas. 3 ats = | 31,452,000 Eri Geo rein penweute & 1986 a 4a ' 
{966,860 London, Gana ken 158 «1 {sE74, 606 Do Consolidated Deb. ¢ 115 > 31'95$'000 Ge ist Cone - reef 1986 102 4 H sc 00 = B, Ayres Gt. Southn., List 1 35 
a ad 000 0 Al 2 a 0 Ge en ‘ } 89 $1 5 VU 0 reference, S aN 

18,100,406 London & NW. Gta. .-4 131 5% | 165,000 Demernfa Orig. Brock.. 3 2595 | 3 reais Galvt.& Harris.1Mz. 6 1910,115 15 | %S17-$00 It) | Do 4 % Deb. Stock 22-7) 
ior 360 Lon. & 8.-W. Cons. Gta. 4 1292 | 415!900 Do Perpetual Pref.....2 87 % arand Rapids and | 699,976 100 8. Ayres & P. 5 % Pref. ca 

360,000' Met. District, Midiand ‘ 115 60,000 Emu Bay & Mr. Bischoff “4 “ 2 499,000 [11. ant. y ist M rt.. 4 1941 112 15 2, 350, 000 100 Do 4 % Deb. Stock Boe | 

Rent Char ,. pms 130,900 Do Irred. Deb. Stock. . 44 93 @ 102 000/000 Do { J _ Bas. 34 1951 Nee .000 _~ Do 44% 2nd ......... 

1,250, 000 aw Perpetua td. ..«. 5 2,475,985 G. Trnk.ofCan.Con.Stk. 5s 04 679'000 30) Bonds .. 4 1962107 9 440 100 B. Ayres & R. Ord. Stk i 
rd 917 Midland Guar. Pref..... 2 £2 *4 | 5219794 Do Guaranteed f" 25 | 14,320,060 Do Gold Bonds .. 4 1963107 § 33,209 10 Do? % Pref. Shares > | 
9.623.775 North Brit, a Lien . “3 es _ | 31420:000. Do lst Pref. Stoc 2 *1'700'000 10 Lonisville Div. 34 — 98 16% alata R Do Sunchales Ext. Shre 15 15 

129 bo Con. No. 1 ..-+ «ee ‘ j 1 Oty an \ an Ann 1M ae ine . 7? 1908112 17 ’ 298 10 04% b. § 6 o 
tea N.-Baatern Cone.guar $141 ° | Fiesioss, Do srd do,” £9 90 | por ono en val 6 1998107 27 | | $6,000 20 BAyroe Val Treated] | 
0 wrth Btaffo: i acatent! anna nh » Gol 44 1940 116 ly.. b..7 2 
L170 00 North 6tas ad, OT each 30h 14 | Pe Do tnd Equip. Bonds 12720 10,000,000 Do Ter. Gd...... 5 196] 110 aT mneel ale Bi bet % Pret....| 8 9 | 
. inal a. 44.132 76 |’ vote o Per. Deb. Btock ..5 135 28 3,610,000 Long Isld. Gid ao © lewsisce an " +A y, CSUOTD ..sees) ee I 

994.300 Yo Con olidated Gtd. 4 | 0,393,966 Do an 3 207g | 9,873,000 I ig . tid. Bas. 5 1931115 29 | 100,000, 19 Do Deferred | 

eee a S yO40, ) Lot a a TOM 10 9 ,nno 10 eccoreces a3 

“PREFERENCE SHARBS AND Stocks, WITH 2,723,080 Do G.W. Per. Deb.Stik. 5 123.36 , 1,960,090 —! hag rd. ro. 6 1930 215 22 4.238368 A. Do Preferred. -........) 124123 | 
DiviDBNDS CONTINGENT ON THE Paovirs $11,100 Do Nth. of Can. 1st Mt.§ 100 2 | 5,000,000 Do Ist bea ° 1910/09 13 oe Do 4% Deb........+4.- is 5 | 

OF RACH SEPARATE YRAR. ’ | $2. £6s000 Manitoba& 8.W.Col.LMt5 120 22 N.Orl.&M D “4 « 1980 120 248.300 100 
—= Z| 1, one - a Can, Ser. let Mt.5 .. .. | §,129,000 Do Coll. Trust iv. & 1931 112 os ore a. so Carangole | at a 
: 5 /14n 4& 0 o Cons. Mort. ...... 5 '* °* | 16:994:000 Do Unified ...-' @ 1960108 6 BU. Sb 7. ee ree weee 5 
ee Bary First: ...++- : 111 16 101.100 Motrl. & c hapin. ist Mt.5 |_| 28. 065,000 ee aM tereee Z 104 + —— = ent. Argentine, L.. U3 13 | 

579,935, “aledonian, Pref. No. 14 |12¢ | aro Mesh onal ind ist Mort... 5 103 5 | 59,0 g.011, 000|Mexican Cent...” ¢ {1011 ¥~ ae | 610,380 100 ones eee Stk "| “ 
2,246,341 Do NO. 2 ...--seeeeeree @ |125 26 858200 D Brenswic st Mt.§ 119 21 | 17,972,006 Do Inc Bonds .. 1950) 33 38 446,500 100. ‘Dae % Deb stse . 3) 32 | 
1,539,890, DO 1878 ...---++eeeeee 6 /182 £5 B36 005 'N. © Consolidated Deb... @ 112 15 | 10,935,000 Mexican Nat. ist 1. 6 1927) .. .. | 195760100 Do Deb. B - a a 

"952,995. D0 1884 ......ceeeeeee 4 122 25 |go 925'N.Z., Mid. L. lst Mt. Db.§ 6 15 | 2,555,060 nd Atom.” welt _Do Deb. Buds 2 
per ase S invertible ae @ 122 25 | — On. See Se. Stk. 6 16 60 » 6,C00,090 m aStLo a a was & 34 td aa eanane = ( -_ aa riguay Hat it Ext) sa | 

"300,750 F ,c ef. ..0. 4 {116 16 ) Perp. Deb. Stock..§ 136 42 8,276,000 n. Site. Bt ; vannl 1010 
0.000 Do Pref. we “224 [107 32 | 2.00 "on ee Ist Ine. Bas 1i EAL ri Od Dare lremsace 6 Te ee Uraeaee B . Ext. tS 

; on 26 hodes'a lst Mort. ..... 8 13 5 39,774,000 Mis ee T9aNIICH 000000 10 7 ae f 3) Se 

Lee De Pre tog a4 12 25 | va st. Law & (tt. Ist Mort.4@ 107 ¢ 20,000,000 Mis. Kan.& Tex.1M. ¢ (1S801C0 2 9.326, 600 104 ee ugy of M. VideoL $5 53 
1'100,000 Great Central, Pri. .... 4 |107 12 | 1,350 Temiscouata lst Mt. Db.§ 1015  %096,000 Nash eae. 8 ee SS) ee SO » Fer. 6%, Deb. Stk../'28 
1,000,000 Do 1872 . scccenn We Se 7.9,000 Toronto Grey & Bruce Rl M Ba cs 815,100 . ‘Do d'Eu, u., Ord. coos) STC 
1'980,000! Do 1874 ....cccceeeees 6 120 55 | of Can.Ster.Bds.1stMt.4 107 ©  *1937500 4-4 dF €000 1001 Oo nice nd Weeasio’ . 
1'500,000| D0 1876 2... .-ssseee § iio 1s | 220000 Wellngton. & Manawata 6,196,000 t. Mt. 7 19032 “7 | 9/000 100. Do # % Ist Deb. Stock 7% 76 
1900000, Do Convertibie, 1878.8 1\¢ | oo Shares, £1 paid...... 1 14] eoeR cool Do G Deb. Certs, ¢ leeeniuai eine Deeten e | nae 
baa pe Convestarse, See +8 | B83 | 000) De ares Et paid wns | od 221 S088,000) Hye Deb. Corse. @ |1006/102 5 | 560,000'10c/cordobe Cent. ah Pret 77 73 
1,500, YO 1889 ..sceceeeenes 4] 6670 | ist Con. Mt. Bde? 1 } 400,000 100, Di “ ; 121 
See oe as Don. Pret... & | $5 €c | iileices Gieen. & Rarzronne Gis. [16s €5 | Seun.e0t Mute wer tn |1,292°985 100, Reae/ eb Gent Nee, 75 75 | 
6,41 08 (reat, East Con, Pref, ¢ 126 £7 inneapolis St. Paul,&e.4@ 104 6 Fund. Bonds ; 9/1920 125740871 100, Do Tacome Deb. Stock 51 35. | 

) ) 7 14,597,000. N.Y..Ont.&4Waun | |” ‘173, ) Costa Ric: a e E 
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| MMI 
Wm. Anastasius Jones, Esq. 
County Banking Company, Limited). 
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| : “Gs 
| ‘ i G.C.B, 
i This Bank grants Drafts on, and transacts every 


a 











842 








ee er ce ee cane 

THE ECONOMIST. [May 24, 1999 | 

Banks, &r. THE NATIONAL BANK OF SCOTE(Np | 
LIMITED. “Y, || 

Incorporated by Royal Charter and Act of Parliament. } 


EXCHANGE BANK. 


$1,000,000. 


upon favourable terms. 

mitted for promptly. 
Careful attention given to the Purchase and Sale 

of American securities. 


Collections made and re- 


Cable transfers made 


The London City and Midland 
Bank (Limited). 


Lonpon BanxKERS 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and ( 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, Xc.; als 
on the Hawaiian Islands, sends Biils for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. $10,000,000 


RESERV? 
+; RESERV! 


FUunps. 


STERLIN 


HELD IN LonpD 
of 2s per & 


IN AT 
EXCHANG! £1,000,000 
STERLING, 


OTHE! 


INVESTED IN CONSOLS AND 
STERLING SECURI 


ries 


= 10,000,000 
4,250,000 


Silver Reserve ee 


$14,250,000 
Reserve Liability of Proprietors 


$10,000,000 


Ul Dimecrors anpD Heap Orrice in Hono 
Kona, 
NDON COMMITTEE. 
Directoy, London and 


Carl Meyer, Esq. (Director, National Bank of Egypt). 
Wm. Gair Rathbone, Es 


q. (Director, Peninsular and 
Oriental Stea 


1 Navigation Company). 

Deposits received far twelve months fixed at 
per cent, per annum. 
and December 3lst. 


A 
+ 


Interest payable June 30th 


SIR EWEN CAMERON, ) Managers in 
JOHN WALTER, f London. 
H.T.S.GREEN, Actg. Sub-Manager, 
NICHOLLS, Accountant, 
51 Lombard street, London, E.C, 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
London Office: 1 Bishopsgate street Within, E.C. 
Palp-1 £3,250821. 

Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 

Remittances made by Cable Transfer. 
Bills Negotiated or sent for Collection. 
Banking 2nd Exchange business of every de- 
cript 


S tion transacted with the various Australian 
Colonies. 


P CAPITAL .ccces 


GEORGE NIVEN, Manager. 
STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 

Bankers to the Government of the Cape of Good 
Heap OFFice. (Hope. 
10 Clements lane, Lombard street, London, E.C 
and over 100 branches in South Africa. 
fSubscribed Capital £5,000,000 
£1,250,000 
£1,275,000 


Reserve Fund 


« T) 


K.¢ 


M. Barbour Nigel Martin §& . 
8.1., K.C.M.G, I 

James Drake, I 

Hor 


Frema 


Fre 


. J.P. Sir 
Charles W., 
K.C.B. Rigt 


Vit 


Spencer Walpol 
K.C.B 
rd We 


Sir 


rick Greens 


Esq 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 
WILLIAM SMART London Manager. 








The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - «= - 800,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 


H. MACKENZIE, Manager 


ESTABLISHED 1825. 1 


Capital Subscribed, £5,000,000. 


HEAD 


THOMAS HECTO 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. | 
£1,000,000. I 


OFFICE—Eponwncs. | 


SMITH, General Manager. 


GEORGE B. HART, Se 


retary, 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 


JAMES ROBERTSON, Manager. 
THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £250,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson, Deputy-Chairmen. 


John Finlayson. " 
John Howard Gwyther, Alan Richardson. 


in Doe ment. 
BRANCHES—Alexandria, Cairo, Gibraltar, Maita | ary and other Drafts, and issues Lett ument 


PARIS—3l1 Rue Lafayette, 
H, R. Coomss, Manager. W. Haar, Secretary, 


BANKERS—tThe Bank of England, the London 
Joint Stock Bank, 


The Bank transacts every description of Seating 


business in Egypt, grants Letters of Credit, an 


affords facilities to travellers proceeding to Egypt | 


and elsewhere, 


Deposits received for one year at 4 per cent. per 
annum and for shorter veriods at rates that may be 
ascertained at the Head Office. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


Old Broad street, E.C. 
Subscribed Capital 
Paid-up.... aeeee 
Uncalled, including Reserve Liability 729,105 
REMITTANCES Made by CaBLe to Australia. 
Drarts, LETTERS OF CrEDIT, and CircULAR NOTES 
issued upon Branches and Agents. 
Bitts or ExcHaNnGE on Australia NEGOTIATED o1 
sent for Collection. 
InTEREsT allowed on Deposits for periods end at 
rates which may be ascertained on application. 


F,. J. CURTIS, Secretary. 


.£1,645,020 | 


! 
Wales keene een 915,915 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ............ ..- £1,078,875 0 0 
| Paid-up Capital ........ eee 539,437 10 0} 
Further Liability of Proprietors 539,437 10 O 


Reserve Funds 


ace asians ole Gabel 110,000 0 0 

Letters of Credit and Drafts—on the 
Branchesand Agenciesof the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro 
vincial towns throughout the United Kingdom. 

Remittances mac by Telegraphic 
Transfer. 

Bills Negotiated or forwardei for Collec- 
tion. 


_ Banking and Exchange Pusiness of eve 


Gescription transacted with the Australian (¢ 


J. PATERSON, Secretary. 











[BANK OF NEW SOUTH WALES 


Established in 1817. 


PalZ-ap capital. .ccccccccccccceccccccccce M2,000000 
Reserve fand ....ccccccees pensccoveuscoce 


Lowpcr Orrice—64 Old Broad street, | 
. ° | 
Reserve Liability of Proprietors ........ 


1,270, 
2,000,009 

£5,273,00." | 
Letters of Credit and Bille on demand, are granted | 
upon the Head Office and Branches throughout the | 
Australian and New Zealand Colonies. ills pur- 


chased or forwarded for collection. Telegraphic | 
remittances made, 


DEPOSITS received for fixed periods, on terme 
which may be known on application, 


| 
| 
DAVID GEORGE, Manager. | 
| 


LONDON, PARIS, & AMERICAN | 
BANK (LIMITED), 


CaprtaL, £1,000,000. Susscrisep, £500,000. | 
Paiw-vp, £400,000. RESERVE Fnp, £210,000. | 
Head Offce—40 Threadneedle street, London, 
Branch Office—Ban Francisco. 
Agencies—Paris and New York. 


270,000 





DIRECTORS, 
J Howard Gwyther,Esq./ Alexandre Weill, Esq. 
David Cahn, Eagq. | Max Rosenhain, Esq. 


P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P, W. ROBERTSON, Manager, 





| Drafts, and Telegraphic Transfers 
| in the Transvaal and Cape Colony, as well 


| River Colony and Natal. 


¢ 
Be, Clement's lane, Lombard street, B.C, | Southampton Buildings, Chancery Lane, London, 


‘THE COMMERCIAL BANKING COMPANY. 


General Manager: E. 8. CLOUSTON,Esq., Montreal 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKing | 
COMPANY, LIMITED, | 


(Incorporated under the “ Companies Acts" 
’ Registered 19th August, 1895 ) me 
HEAD OFFICE—1 Bank buildings, | othbury 
London, E.C. . ae 
CAPITAT, subscribed and fully paid, £3,000,000 
_ This Bank transacts a General Banking Busine 
in connection with South Africa, deals aot 


ers of Credit, 
on its Branches 
il as on its 


Agencies in the ‘Transvaal, Cape Colony, Oran 56 
ys ng 


Deposits received for fixed pe riods on terms 


which may be ascertained upon application. 
JAMES TYHURST, Managing Director, 


——$_——— 


ESTABLISHED 185), 


BIRKBECK BANK. 


24% DEPOSIT ACCOUNTS 
repayable on demand, 


} 

| 

The BIRKBECK ALMANACK, with full particulars, | 
post free. i| 


FRANCIS RAVENSCROFT, Manager, 


OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 
Capital Subscribed .............. £2,000,000 
Paid-up ‘ 
Reserve Fund 


. £1,010,000 

Drafts payable on demand, and Letters of Credit 
Australia are issued by the London Branch, | 

Bills on Australia negotiated or collected. Remit- || 


| 
tances cabled. 
Deposits received for fixed periods at rates to be 


on 


ascertained on application. 
London Offices—18 Birchin lane, | 

Lombard street, E.C. 
NATHANIEL CORK, Manager. 


BANK OF MONTREAL 


Capital Paid up, £2,465,753. Reserve Fund, £1,438,356. 
Undivided Profits, £180,109. a 
Head Office and Board of Directors: MONTREAL. 





London Office: 22 Abchurch lane, B.C. 
(Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G, 
| THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 

and issue Sterling and Currency Dra{ts and Cable 
Transfers. 
Financial Agents of the Government of the | 
Dominion of Canada, | 
| 
| 


London 
Committee: 


| 
Ih 
1 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap OrriceE—CALcvumTta. 


ed Capital ............Rs. 
Paid-up Capital... 
Reserve Fund 

Uncalled Capital .. 


Subser 15,00,000 
Paes ., 10,00,000 

. .Rs. 13,00,000,, 

vs 5,00,C00 ,, 

”  Sgeaemtione',. LOOMIS 

DIRECTORS. 


David Yule, Esq. (Messrs Andrew Yule and (0) 
Chairman. - . na ¢ 

R. J. P. Thomas, Esq. (Messrs J. Thomas ant | 

Norman McLeod. Esq. (Messrs Mc Leod and C0.}. 

} 


This Bank special facilities to home 
capitalists desirous of investing funds in India, an 
is prepared to advise constituents in the par rt : 
and sale cf all Indian Securities; particmary 
Shares and Debenture Stocks of Jute, Cotton, em 
and other undertakings. Securities oe 
Safe Custody on usual terms, and the interes’ "| 
absentee shareholders represented under power“ 
Attorney. . 
Deposits received on current account or fo 
periods, on terms which can be ascerta 1c 
applicetion to the Bank's London Agents, 
GEORGE YULE and Co., ae 
LONDON, E.C. 


offers 








received tor 
f 


wr fixed 


} ” 
1 On 


a 


9 GREAT WINCHESTER ST., 
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